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Insurance in Force $58,000,000.00 The Senthers States Life Saas Company 
- ATLANTA, GA. 
WILMER L, MOORE, President 








Good territory for live agents. 


JAMES A. McVOY Liberal contracts direct with the Company. 


Vice-President and General Manager Policies include Double Indemnity and Disability 
benefits, 
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—WANTED— 


TWO $6,000 MEN 
for TEXAS and MICHIGAN | ‘‘AMERICA FORE” 
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A High Class Agency Proposition To live up to our motto “America Fore” is the aim of this 


company. We have pledged our strength, our influence and 
ourselves to the furtherance of American ideals in business 


FOR THE RIGHT MEN and wherever else we may. 


The obligation is a large one. Patriotism means not only 
standing ready to fight in time of open war, but carrying on our 


WRITE ME TODAY. daily duties under the laws of our country. 


Our motto is well worth remembering. Keep your business 


ERNEST W. BROWN, Secy.- Treas. up to ‘America Fore 


INTERSTATE BUSINESS MEN’S FIDELIT Y-PHENIX 
ricissssgaeniielnacaarmaahieiin FIRE INSURANCE COMPANY 


BROWN BUILDING DES MOINES, IOWA 
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HENRY EVANS, Chairman of the Board 
Cc. R. STREET, President 
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First and strongest Organization Writing Business and Pro- 
fessional Men upon the Same Plan as the Travelling Men’s 
Associations. 


Home Office: 80 Maiden Lane, New York Cash Capital, $2,500,000 








Managing Branch Offices: Chicago, San Francisco, Montreal 
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ADVICE OF GREAT VALUE TO 
HERE IT Is?! THE AMERICAN PEOPLE 


LIFE INSURANCE IS UNQUALIFIEDLY ENs 
DORSED BY PRESIDENT HARDING, 
AND EX=PRESIDENTS WILSON, 
CLEVELAND, ROOSEVELT AND 
TAFT 


THIS EFFECTIVE 10 PAGE FOLDER CONTAINS 
THEIR PORTRAITS AND OPINIONS GIVEN TO THE 
SPECTATOR. 


Sample copy 15 cents 1006 copies 
100 copies.;........$4.00 5000 copies y 
500 copies..........15.00 10,000 copies. ......180.00 


THE SPECTATOR COMPANY 


CHICAGO OFFICE 135 WIiLuiAM STREET 
INSURANCE EXCHANGE NEW YORK 














NOW READY 
Thirtieth Annual Edition, 1921 


THE HANDY GUIDE 
Premium Rates, Applications and Policies The Fireman’s Fund 


For Three Decades 


THE STANDARD REFERENCE WORK is in the front rank 


FEATURES IN 1921 in fire, marine and 


Preliminary Term Reserve Tables, Modified and Full. 


Select and Ultimate Reserve Tables automobile insurance. 
PREMIUM RATES 


for Ordinary, Limited Payment, Endowment and Term 
Policies 


SURRENDER VALUES 


for all ages and a series of years; 
Loan, €ash, Paid-up and Extended Insurance Values 


LEADING POLICY CONTRACTS 


Complete Without Eliminations 
Warranties and Agreements in Applications 


DISABILITY AND DOUBLE INDEMNITY 


Clauses Presented Verbatim 


MAXIMUM AMOUNTS WRITTEN 


on a Single Life 


RESERVE, MORTALITY AND MONETARY 
TABLES 


COMPLETE, ACCURATE, CONVENIENT 








PRICES 
FLEXIBLE BINDING, for Pocket Use 


WITH THUMB INDEX (for 30 Cos.)...... ..... A Progressive SURETY and CASUALTY Company 


THREE SUPPLEMENTS, Extra 


THE SPECTATOR COMPANY 
Chicago Office 135 William Street 
Insurance Exchange New York 
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Casualty Results in a Decade 


Leading Miscellaneous Companies Made Small Underwriting Profit, 
as Table Shows 


NE HUNDRED of the most prominent 
casualty and miscellaneous companies op- 
erating in the United States in the last ten 
years are shown by the accompanying table 
to have made a total underwriting profit of 
but four-tenths of one per cent. This is 
indeed a small percentage, and demon- 
strates that the casualty companies must 

depend on their investment earnings only to pay the dividends 
which should accrue to stockholders on their invested capital. 

Among the 100 companies listed are some organized subse- 
quent to 1910, and others whose underwriting and investment 
statistics were not available for the full decade. Footnotes are, 
therefore, attached indicating the number of years’ statistics 
presented for such companies. 

The table shows that the 100 companies had a net underwrit- 
ing profit of $6,624,761. The underwriting income earned 
amounted to $1,829,470,883. During the period of ten years 
the investment profits amounted to $70,194,112, which not only 
paid the dividends, amounting to $39,974,029, and provided for 
contingent reserves, etc., amounting to $7,615,381, but also in- 
creased the surplus for the especial protection of policyholders 
by $22,604,702. It will be seen from these figures that the 
entire net underwriting profit made by the companies was added 
to the surplus held for the future safety of policyholders. 

The table further shows that seventy-nine companies trans- 
acting distinctly a casualty business lost over $1,200,000, or 
about one-tenth of one per cent upon the underwriting income 
earned of $1,553,646,203, 


The eight fidelity and surety companies made an aggregate 
profit of 3.6 per cent, or $7,390,814, upon an income of $205,- 


715,410. 


OTHER GrRouPS SHOW MobDERATE PROFITS oR LOSSES 


The four companies writing principally plate glass insurance 
made a net loss upon their underwriting operations of 2.4 per 
cent, which was $737,002. The year 1920 was a particularly 
trying one for these companies, as their underwriting loss for 
that year amounted to 10.5 per cent. 

In the fourth group are embraced a credit company, which 
made a profit of 2.9 per cent; a live stock company, with a loss 
of 3.3 per cent; a steam boiler company, with a profit of 4.5 
per cent. a physicians’ defense company, whose profit was 5.5 
per cent; a title company, whose profit was 23.3 per cent ; three 
automobile companies, with losses ranging from 2.2 per cent 
to 20.9 per cent, and an indemnity company, with a profit of 
13.0 per cent. In glancing over the table it is seen that of the 
one hundred companies, fifty-five showed an underwriting loss 
during the period. 

As the companies whose experience is set forth supply in- 
demnity to many millions of our citizens, the need of a proper 
return on the money invested must be readily recognized, and 
a sufficient premium must be charged to cover all necessary 
outlays and reserves. 

The table, which will be found on page four, shows clearly 
the underwriting and investment profits and losses of casualty 
and miscellaneous insurance companies during the ten-year 
period I9II-1920, 
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UNDERWRITING AND INVESTMENT PROFITS AND LOSSES OF CASUALTY AND MISCELLANEOUS INSURANCE COMPANIES 


TEN YEARS, 1911-1920 
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Cagvelty Companies $ $ $ $ $ $ $ $ $ % % % 
JEtna Cas. & Sur., Hartford. 128,606,701 131,184,981 ........ 2,578,280 6,406,978 3,828,699 1,378,188 +626,1383  +1,824,378 53.3 48.7 2.0 
Etna Life, Hartford cas hee ie oe 43,453,223 kel 3 ee 261,356 2,557,690 2,296,334 —221,667 —211,546 +2,729 547 48.4 52,2 —-.6 
American Casualty, Reading; 3,860,912 8,040,894 cnceccce 79,982 247,968 167,986 136,570 «wee eee +31,419 51.0 51.1 —2.1 
Am, Indemnity, Galveston 7. 3,514,807 i |) 206,450 384,518 178,068 —2383,667 —55,457 + 467,192 52.6 53.3 —5.9 
Am, National, Galvestone... 460,153 397,489 62,664 Saiepeeise! |. soeswepin 62,664 sesienreain’ «| igchwle seo + 62,664 46.9 39.5 +13.6 
Am. Reinsurance, Phila.h. 1,641,937 RAREES. .shadixwee 178,685 164,153 —14,532 —250,000 —90,526 + 325,994 64.1 46.8 —10.9 
Bankers Acci., Des Moines i. 2,147,639 SAGOMSS: «.64.esaars 23,019 53,886 30,867 42,000 = wae e eee —11,133 46.4 54.7 —t,) 
Brotherhood Acci., Boston.. 2,574,495 2,446,813 TOF OBS © nisi ants 65,555 193,237 95,000 wee aan — 98,237 58.1 36.9 +5.0 
Susiness Mens, Kansas City e 1,711,807 1,684,098 7 Ge SE ag ae 24,150 51,859 —23,719 +31,397 +44,181 57.4 41.0 +1.6 
Columbia Casualty, N. Y.e.. 194,756 BSETG6 «600.000 6:s 229,430 —14,194 —243,624 ........ +178 —243,802 87.9 129.9 —117.8 




















Columb’n Nat’l Life, Boston k 2,538,233 OOTP I08: — ccckisns A oe SOON | See. —Sklceaucins —132,961 63.4 41.8 
Commercial Cas., Newark... 15,605,064 BBOSE REE. -accecccs 347,800 638,115 290,315 —41,075 +50,000 +281,388 49.1 53.2 
Commonwealth Cas., Phila.g. 2,061,750 SUI5068-  sccscces 34,218 35,068 +850 38,642 —52,609 +14,817 45.8 55.8 

Conn. Gen’l Life, Hartf’dzzv. 2,491,755 OOREBET «csc xs 442,586 13,920 —428,666 —359,285 —291,243 +221,862 41.8 75.9 
Continental Cas., Hammond. 42,742,430 edie) 71) Bt by gn i re 137,887 817,946 680,059 774,000 —57,152 36,789 46.6 53.7 —.3 
Employers Indem.,Kansas C.j 3,854,967 3,821,940 33,027 si essence 230,445 263,472 279,212 —289,738 +273,998 49.9 49.3 +.8 
Employers Liability, London. 115,243,048 111,801,161 3,441,887 ........ 2,978,676 6,420,563 4,853,128 +500,000 +1,067,435 86.5 ss +20.3 
Equitable Life, New York f. 794,100 RUSE NOT - -sececess BEDSOy 4 § “eecunuce —HS80S09 6 4-5-0 0 9 +71,738 —412,045 46.5 96.3 —42,8 
Eureka Casualty, Phila.e.... 258,479 178,562 MOGOLY? | x pievawvees 28,058 107,975 CPON0)  Seeocess +35,975 38.8 30.2 +31.0 
European Gen’l Re., London. 12,570,380 IROGCRSS kc aecwe 486,453 633,178 +-146,725 —1,173,666 +470,391 +850,000 53.6 50.8 —89 










Federal Casualty, Detroit... 3,707,072 3,325,649 1) fs a ae 73,891 455,314 S1L000) hcesersais +141,314 40.8 48.8 +10.4 
Federal Life, Chicagog..... . 1,680,420 1,621,789 BEBSE coe cn 469 BOAQD -<5 tceon +1,482 +57,618 49.3 47.2 +3.5 
Fidelity & Cas., New York.. 113,822,120 113,886,143 ........ 64,023 2,740,056 2,676,033 1,685,000 +217,994 +773,039 47.1 52.9 ie 
Gen’! Acci. F. & L., Perth... 41,367,446 ey hi) nT 2,441,598 823,731 —1,617,867 —2,619,152 +147,131 +854,154 56.1 49.8 mee" 
Gen’! Cas. & Sur., Detroit e.. 538,432 BOLBOS? accuses 23,376 46,464 OP OSRS «eee ie rons +23,088 57.0 47.3 =id 













Georgia Casualty, Maconk... 11,995,554 DE EOLSTO  § swicec signs 214,816 268,761 53,945 —74,134 —14,711 +142,790 54.1 47.7 —1.8 
Globe Indemnity, Newark... 41,934,745 BZ DET.060  aisiescicies 612,316 1,409,763 797,447 —582,145 +350,000 +1,029,592 51.7 49.8 —1.5 
Gt. West. Acc., Des Moinesy 3,238,185 3,098,315 ESO NTO ~ cuivivinie ice 106,363 246,233 165,201 —622 +81,654 37.9 57.7 +4.4 
Hartf’d Acc. & Ind., Hartf’d§ 82,325,870 SS, TtB;ODO- -_ wewwre sre 1,447,785 979,407 —468,378 —1,550,000 ~_............ +1,081,622 53.0 51.4 —4.4 
Ind. Co. of Am., St. Louis g. 3,020,038 BAGO0Ol 8 — Sie wns-e-aye 150,619 108,302 —42,317 S2Gee” i skiv orn s-ee —54,817 60.8 44.1 —4.9 




















































Ind. Ins. Co. of N. A., Phil.e 195,203 8 225,606 95,686 —139,970 cL eee Sere gree —139,970 36.4 179.3 —115.7 
International Indemnity Los 

SS Saar 1,579,333 1,573,342 Boek = aed oles 94,323 100,314 42,000 +6,500 +451,814 52.1 47.8 +.1 
Interstate Cas., Birmingham 7 2,556,642 A) 96,816 125,192 28,376 45,000 +9,022 —25,646 57.3 46.4 —3.7 
Interstate L. and A., Chat- 

ee eRe er ro 582,064 COR SGS cdi éwsss 4,324 8,979 4,655 —50,000 +24,364 +30,291 45.7 55.1 —.8 
Inter-Ocean Cas., Cincinnati. 3,630,495 3,541,744 BGT0s.. -sawanees 83,561 172,312 69,000 +32,304 +71,008 40.5 57.0 +2.5 
Iowa Bonding & Cas., Des 

Oe eae 1,302,693 DTBROOE .  sahevces 453,211 Sib TSS = ——BEE CRO cescesee 8 =©)© ee ed eee —242,089 62.1 T2.% — 34.8 
Kansas Cas. & Sur., Wichita j 2,113,609 ok. Serer 241,773 140,810 —100,963 —63,421 —75,812 +38,270 55.0 56.4 —11.4 
Kentucky Central & A. 

ee eh MOE OTE 1,216,657 1,130,416 Set. waveavas 8,761 +29,757 +34,535 35.9 57.0 +7.1 
Lon. Guar, & Acc., London... 66,085,204 65,499,152 oS) i — 1,701,544 +1,018,145 +548,132 57.0 42.1 +.9 
London & Lancashire Ind., 

Bw INDICE: ose sescic0s 9,305,848 11,387,679 ........ 2,081,831 868,404 +-75,000 + 467,170 62.1 60.3 —22.4 
Loyal Protective, Boston.... 6,041,814 5,944,310 if, Mer ro 126,278 —2,579 +126,361 60.5 38.0 +1.5 
Manufacturers Cas., Phila.e. 355,248 301,494 Acc) ee T4000  TES1S 4 FE7IG = cvarveces +1,903 53.4 31.4 +15.2 
Mfrs. Liability, Jersey City k 9.381,769 8,047,450 1.334.319 ........ 321,368 +32,347 +428,463 63.1 22.7 +14.2 
Maryland Cas., Baltimore.. 101,826,867 100,083,505 1,743,362 ........ 2,779,513 +426,189  +2,817,000 51.5 46.8 ig 
Masonic Protect., Worcester. 8.586 384 8,540,847 Ry gC re 158,430 5,00 a A15 +130,382 62.4 37.1 +.5 
Massachusetts Acc.. Boston.. 3,763,855 3,585,369 ATEOEG _dsnseaes 86,993 265,479 127,500 +58,199 +79,780 44.7 50.5 +4,8 
Merchants Life and Cesualiy, 

TMGIBNANGUSS «000000004 887,178 LS | re 8,066 48,693 40,627 102,022 —8,470 —52,925 37.4 63.4 —.8 
Metropolitan Life, N. Y.g.. 2,199,662 » aah Os re 78,208 120 —78,088 1,612 +937 —80,637 86.6 17.0 —3.6 
Nat’! Life.U. S. A., Chicagoi 8.402.814 8,237,031 IGHGSS.  aacer cee 6,902 1 Bre 31) si amp ea oa ry er +172,685 33.5 64.5 +2.0 
National Relief, Phila.e pcos 402,100 394,781 fo err re 1,911 9,230 Bee: | etinaworns +230 36.0 62.2 +1.8 
National Casualty, —- 7.310,424 7,221,700 I ns 149,824 238,548 TBO OOS ssecrcaoaes +78,548 42.4 56.4 +1,2 
New Amsterdam Cas., N. 23,993,581 Ae Ee. 1,125,782 879,789 —245,991 +75,398 —601,828 +280,439 54.0 50.6 —4.6 
N. J. Mfrs. Cas., ya 939.820 556,261 $88,559 ncn s nce 11,255 394,814 314,865 —211 +80,160 48.0 11.2 +40.8 
North Am. Acc., Chicago... 13,328,361 AS AIG NID. .4.cunwss's 94,658 295,897 201,239 330,000 +3,900 —132,661 42.4 58.3 - 
Norweg’n Globe, Christiania g 11,644,524 TZ AEO975 nc cw sise 805,451 428,137 —377,314 —500,000  ........ +122,686 55.0 52.0 —7.0 
Norwich Union Ind., N. Y.f. 409,507 B70 8TS kivdswrsss 260,711 59,692 -—201,024 —730,000 + 10,060 +518,976 59.6 104.0 —63.6 
Occident’! Life. Los ‘Angeles f 532,598 472,279 COOIS- ccuneses |<. Useeine aes GOS19  ksccsicws +60,319 35.6 53.1 +11.5 
Ocean Acc. & Guar., London. 70,584,753 67,399,089 3,185,665 ........ 2,297,482 5,483,147 3,550,798  +2,392, —460,096 52.1 43.4 +4.5 
Pacific Mutual, Los Angeles. 20,150,734 19,872,090 ZIGGEt ok aswccae 1,140,289 1,418,932 992,170 —126,742 +553,504 43.9 54.6 +1.5 
Penna. Manufacturers Assn. 

Casualty, Philadelphia ec... 2,597,296 1,834,696 TOEOOO.  caiernalanios 855,000 597,258 —175 +257,917 53.9 16.7 +29.4 
Preferred Accident, N. Y. -. 25,053.802 23,611,154 RAGL GES © cdistcawios 2,432,230 1,666,000 +632,973 +133,257 44,2 50.0 +5.8 
Reliance Life, Pittsburgh 7. 708.193 627,726 ae ee 80,467 1,567 — 44,790 +123,690 50.0 38.7 +11.8 
Republic Cas., Pittsburgh 9. 1,906,485 BUBZE0S —s0desse0 175,918 —?22,624 —107,712 ae le kecai aie 85,088 57.4 51.8 —1.2 
Ridgeley Protect., Worcester. 5,225,604 i: ier 23,131 102,594 85,000 +3,323 +14,271 62.8 37.7 _—.) 
Royal Indemnity, New York. 43,206,398 Oe) ee 558,262 890,688 —561,084 ....... +1,451,767 51.6 49.7 —1.8 
Southern Cas., Alexandria e. 718.562 oe ee 38,902 26,986 OE ‘avececwa Kadena —11,916 66.0 39.5 —5.5 
Standard Accident, Detroit.. 47,348.675 RE BOUE!  ~ welsielsicces 538,852 2,461,066 1,922,214 1,907,500 —3,024 +17,738 53.3 47.8 =i 
Texas Indemnity, Galveston e 283.855 POEDUE sa. sssieis:s 7,646 17,518 9,872 7.500 —1,560 +3,872 97.2 5.5 —2.7 
Time, Milwaukeee ........ 373,471 361,429 ES | re —6,099 5.943 ER. VY 5 ne ae —9,057 48.2 48.6 3.2 
Travelers Indemnity, Hartf’d. 23,192,901 ky Be > ee 878,822 1,344,424 | 465,602 rer +555,602 44.9 58.8 —3.7 
Travelers Ins., Hartford..... 219.280.345 217,124,042 SABGLCUL - se \e:s0 ees 9,036,754 11,193,055 7,490,000 +3,101,397 +601,658 §2.1 46.9 +1.0 
U nion Indem., New Orleans e 2,323,862 CAE” cas siews 466,084 55,150 —410,934 ........ +141,652 — 552,586 63.2 56.9 —20.1 
Union of Indiana, a 2 291.4538 TEESEDS - <eete<ss 3,402 13,836 10,434 30,000 —19,566 61.1 40.1 —1.? 
United States Cas., N. Y.. 28,826,873 ee) eer rere 581,088 938,550 357.462 575,000 —91,676 54.8 47.3 —2.1 
U. S. Fid. & Guar., Baltimore. 108,528,067 106,936,726 1,591,341  ........ 3,185,341 4,776,682 2,590,000 +3,855,788 48.9 49.7 +1.4 
Western Casualty, Denver e. - 273,684 248,281 SEHOS - .2ohsaces 17,391 42.794 35,024 +7,770 47.0 43.7 +9.3 
Western Indemnity. Dallas f. 2,806,992 Sj © y ) ere 254,379 273.943 mh DOGE  —v.6)s. e000 +19,564 55.8 50.2 —6.0 
Zurich Gen’l Acc., Zurich§.. 21,433,426 22,043,019 ........ 609,593 697,324 +87,731 —1,235,503 41,048,234 58.1 44.7 —2.8 

Totals (79 companies). .1,553,646,203 1,554,879,048 ........ 1,232,845 64,851,211 53,618,366 *21,931,130 *+7,015,780 *+21,671,456 47.6 52.5 —1.0 





(Continued on page 31) 
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INVESTIGATION METHODS 

ANY times during and since the 
M war, questions have arisen as to 
the constitutionality of acts of public 
officials and others, and the drift of the 
times seems to have been away from the 
upholding of the constitutional rights of 
the individual. When action was taken 
during the war which may have infringed 
the rights of particular persons, but were 
conceded to be necessary for the public 
welfare, the people were willing to 
forgive such encroachment ; but now that 
normal times are returning, it is time for 
the rights of American citizens to be 
given due consideration. For example, 
it is not proper that a witness before a 
court or a legislative investigating com- 
mittee should be assumed to be guilty of 
crimes or offenses with which he has not 
been charged in any court, unless he can 
prove himself innocent under hostile ex- 
aminations ; nor is it proper that a witness 
being so examined should be denied the 
right to be guided by his counsel. ;\When 
an investigation committee is appointed by 
a State legislature, it is presumed that the 
investigation will be made with a view to 
ascertaining facts, whether favorable or 
opposed to the preconceived notions of 
members of the committee or their 
counsel. Too often, however, it looks to 
the layman as though an investigation 
starts with a basic opinion and only seeks 
to elicit information upholding _ that 
opinion. If and when this is the case, it 
is clear that the results of such an in- 
vestigation are likely to be one-sided, 

and to not fairly exhibit the facts. 
Considering, for instance, the recent 
examinations of insurance men by the 


Lockwood Housing Investigating Com- 
mittee and its counsel, Samuel Unter- 
myer, frequently during the course of 
the sessions witnesses were required to 
answer questions, worded in an em- 
barrassing manner, with a simple “yes” 
or “no,” when such questions could not 
be fairly and intelligently answered by a 
mere affirmative or negative reply. It 
was held that witnesses were not privi- 
leged to have counsel present to guide 
them, although this was claimed by 
counsel for the witness to be a constitu- 
tional right. Thus, when Forrest F. 
Dryden, president of the Prudential In- 
surance Company, appeared as a volun- 
tary witness on request of the commit- 
tee, his counsel, Mr. Lindabury, was 
present and attempted several times to 
advise Mr. Dryden in regard to answer- 
ing questions put by the committee’s 
counsel. Upon his advice, Mr. Dryden 
refused to answer several questions; but 
the committee and Mr. Untermyer 
asserted that he had no right to be guided 
by counsel, and even threatened drastic 
action, Mr. Dryden being held to be in 
contempt. Thereupon took place a most 
unusual occurrence, which is described in 
the New York Times as follows: 

Mr. Lindabury dropped on his knees in the 
Aldermanic Chamber, and in mock entreaty 
pleaded: ‘Please, Mr. Untermyer, may I have 
a chance to explain?” 

Mr. Untermyer demanded to know if Mr. 
Dryden was going to purge himself of con- 
tempt. “You're not going to stand on that, are 
you?” he asked. [Refusal to answer certain 
questions. ] 

“Yes,” said Mr. Lindabury. 

“Then you know what we'll do,” declared Mr. 
Untermyer. “We'll treat Mr. Dryden like 
any other contemptuous witness, treat him ex- 
actly as we have treated others.” 

“All right,” said Mr. Lindabury. “Do that.” 

A feature of the investigation by the 
Lockwood Committee which has im- 
pressed onlookers has been the arbitrary 
manner in which explanations necessary 
to a correct understanding have been 
barred out while witnesses were under 
examination. Although witnesses were 
assured that they would have an oppor- 
tunity later to make explanation, the or- 
iginal questions and answers have been 
given publicity which could not be ex- 
pected for the later explanations. 





ARE USURY LAWS DESIRABLE? 
HE inquiry into current practices in 
connection with the loaning of money 

on mortgages on real estate has developed 


§ 


the fact that laws against usury are easily 
circumvented. The value of money to 
borrowers is a fluctuating one, and bor- 
rowers and lenders are governed in their 
transactions as much by the laws of 
supply and demand as are the buyers and 
sellers of commodities. As to this gen- 
eral subject, Lawson Purdy, formerly 
president of the Board of Commissioners 
of Taxes and Assessments of New York 
city, recently wrote a communication to 
the New York Times in which he advo- 
cated the repeal of the usury law. His 
idea is that the market for money should 
be as free and untrammeled as the market 
for other things, and that the reasons 
which led to the enactment of usury laws 
no longer exist as they did at the time 
when such laws were passed. Mr. Purdy 
states that it is no sin, nor is it foolish, 
for a borrower to pay 20 per cent for 
the use of money, if he has a reasonable 
chance of making 40 per cent. He advo- 
cates the stating of actual considerations 
in regard to mortgages when making 
public records and asserts that such ac- 
tion would constitute a sufficient control 
over the rate of interest. He stated that 
there is no usury law in Massachusetts, 
and that the record there shows rates of 
interest running up to I2 per cent or 
more, and asks: ‘Does anyone suppose 
borrowers really pay more in Massa- 
chusetts than in New York?” 

A Southern life insurance company, 
which has heretofore made its invest- 
ments almost exclusively in real estate 
mortgages, has just announced its de- 
termination to change its policy in this 
respect, notwithstanding the fact that the 
current interest rate on mortgages is now 
8 per cent. It stated that it can buy 
excellent bonds which will yield 8 per 
cent for many years to come, and that it 


_is possible to buy listed, seasoned, 4 per 


cent and 5 per cent bonds at large dis- 
counts. One ground for the company’s 
change in its policy is the belief of the 
directors that the current rate of interest 
is higher than the average borrower can 
well afford to pay, and that it would be 
unwise for the company to incur possible 
ill-will of its policyholders and borrowers 
by lending at high rates. When the in- 
terest rate has receded somewhat, the 
company will again consider applications 
for mortgage loans. 

We further quote from Mr. Purdy’s 
communication : 

May@we not hope, now that more people know 
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The Farmer on the Job 


During the present trying financial transition period, the American 
Farmer continues to work night and day and occupies a most enviable 
position which makes 


Farm Mortgages 


the most dependable income producing security obtainable today. 














Ol 
Strikes and unemployment are on the increase everywhere, jeopardizing 


the industrial prosperity of the Nation, as well as the investments depending 
upon it. 
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A farmer does ndt strike and is never out of a job. He and his family 
are constantly at work producing the world’s greatest necessities for the 
rest of mankind. 
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The farmer plows and harrows, plants and cultivates, reaps and threshes, 
sells his product for cash and then plows and plants again. 
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Temporarily dislocated markets are not preventing the farmer from inc 


doing his full duty to his farm and family. 

The trend of the wheat market is upward. That will bring old wheat ) 
out of the granaries and encourage the farmers to save every grain of the ay 
present crop which in Oklahoma promises to exceed 30 million bushels. 
Ample rains now assure splendid crops throughout the Southwest and the i 
financial sky for the farmer looks bright indeed! Sh 
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Once more the Farm Mortgage emerges from the appalling wrecks of na 
speculative securities as the One Harbor of Safety, which spells absolute He 
protection to those compelled to depend upon a regular income. ing 
of 


The return of 7% per annum on Farm Mortgage Investments for a a 


period of 10 years to come is attractive indeed, considering their ultra ia 
dependability. Th 


We have specialized in Farm mortgages for 37 years. Our booklets ina 


“Why Collins Farm Mortgages are Safe” and ‘“‘As Others See Us’’ will tell er 
you all about us. Sent free for the asking. ‘ih 


sec 


the: 


THE F. B. COLLINS INVESTMENT COMPANY ‘ 


Members of the Farm Mortgage Bankers’ 2 
Association of America id 

727 Monadnock Block, Chicago of 
Home Office: Oklahoma City, Oklahoma 
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the ordinary facts, that the market for money 
may be made free and that public records may 
be made honest? Some say it will be hard 
to secure honest conveyances. I think the law 
may be almost self-executing and in a little 
time the habit will be formed. The bar and the 
title companies will see that no dishonest in- 
struments are executed in their offices. 

| am not-unconscious of the fact that the re- 
peal of the law might be attended by some 
unpleasantness to some borrowers who have 
overdue loans, but unless the law is to remain 
unchanged forever this contingency may as well 
be faced now, as similar conditions will exist 
whatever time may be chosen for repealing the 
law. 

The law against usury seems to have 
outlived its usefulness and to be more 
honored in the breach than the observ- 
Why should not the market for 
money be as free from restrictions as 
the market for wheat, cotton or secur- 
ities? It has been made practically un- 
restricted so far as call loans on bonds 
and stocks are concerned, and loans on 
mortgage to corporations seem to be 
free from any limitation on the interest 
rate; why, then, should not corporations, 
individuals and firms all have the same 
freedom of action? 


ance. 





In a prominent New York daily news- 
paper, on Friday last, there appeared an 
article with an “Untermyer Over All” 
headline reading as follows: “Mutual 
Life Lost Nearly $15,000,000 by Stock 
Shrinkage.” Presumably this headline 
is based upon certain figures presented 
by the accountant for the Lockwood 
Housing Investigation Committee, show- 
ing the difference between book values 
of stocks still owned by the Mutual Life 
and the market prices on December 31, 
1920, which he testified was $14,774,047. 
This does not represent an actual loss, 
inasmuch as the Mutual Life still held the 
securities, and before these securities are 
sold by the company, their prices may 
advance so that the company may secure 

handsome profit upon them. It is, 
therefore, unfair to have it widely adver- 
tised that the company has made this 
loss, and the incident is typical of the 
manner in which evidence 
adduced at the hearings has been treated 
in the daily papers. The Superintendent 
of Insurance of New York is probably 
as well qualified to deal with the subject 
of the sale of securities by life insurance 
companies as is Mr. Untermyer. Presi- 


misleading 


dent Charles A. Peabody, of the Mutual 
Life, 


frankly admitted that he was not 


a prophet, and that if he had been one he 
might have sold these securities when 
their prices were high. It is to be doubted 
whether even Mr. Untermyer would ad- 
vise the sale of such securities at the 
present market level. Certainly Super- 
intendent Phillips of New York and the 
executives of the life insurance companies 
can be depended upon to make the best 
of the situation involving the holding 
and sale of stocks to the best advantage 
of the policyholders. 





Life Insurance Interest Earnings on Se- 
curities and Mortgages 

In the accompanying tabulation is shown the 

interest earnings on mean amortized values of 

bonds and _ stocks, and, mean 

amounts of real estate mortgages held by the 


separately, on 


life insurance companies which were licensed 


in New York State in 19T9. 
1919 are used because the official report cov- 


The data covering 


ering 1920 is not yet available. 

Ratios are presented showing the average 
rate of earning by each company on bonds and 
stocks, and also a ratio showing the earnings 
on mortgages. 

In this connection it is interesting to note that 
the George Washington Life Insurance Com- 
pany of Charleston, W. Va., has decided, for 
the present at least, to cease lending money on 
mortgages, although the current rate of inter- 
est thereon is eight per cent. Its directors 
state that good bonds are available which will 
yield eight per cent, while those paying lower 
rates of interest are obtainable at large dis- 


and the rate on mortgages there is one feature 
to considered, namely, that it is probable 
that the expense attached to the loaning of 
money on mortgages is larger than that con- 
nected with the investment of funds in bonds 
which would tend to reduce the 
apparent difference between the earning rates 
on these two classes of investments. 

The table presents statistics in confirmation 
of the general results worked out by the statis- 
tical experts for the Lockwood Housing In- 
vestigation Committee, showing the earnings on 
mortgages to be higher than on stocks and 
bonds. It should be borne in mind, however, 
that in case of unexpectedly heavy losses it 
would be more difficult to realize jmmediate 
funds on mortgages, for the payment of claims, 
than from bonds and stocks. During and fol- 
lowing epidemics such as that of influenza, 
which recently affiicted the country, it becomes 
necessary for life insurance companies to have 
available more ready funds than usual to meet 
therefore, companies should have a fair 
proportion of liquid assets, which could be 
readiiy converted into money. This constitutes 
a valuable resource for any comnany; and this 
argument applies with perhaps even greater 
force to fire and casualty companies than to 
life insurance companies. The disparity be- 
tween average interest earnings on real estate 
mortgages and on bonds and stocks, would 
probably be reduced if the greater expense at- 
tached to the making and care of mortgage 
loans should be given consideration. 


be 


and_ stocks, 


claims: 


William A. Starke Dead 


A few days ago Vice-President William A. 
Starke, of the Old Line Life of Milwaukee, 




















counts. Wis., passed away. Mr. Starke was also vice- 
In relation to the difference between the president of the Concordia Fire Insurance Com- 
average rate of earning on bonds and stocks pany. He was sixty-five years old. 
Mean Amortized Interest Interest 
COMPANY Value of Bonds on Bonds Rate, Mean Mortgage on Mortgage Rate 
and Stocks and Stocks % Loans Loans % 
Be Oe eee $51,694,047 $2,208,828 4.27 $58,306,626 $3,245,658 5. 
Havbets Life: Ta... seccvasc cc 3,288,845 146,721 4.46 31,589,495 1,658,599 5 
Bermemiee Paley nv6s ens es oes 14,071,813 646, 285 4.59 7,005,659 373,337 5 
Calesiad EMG oa055 Sacvecs wes 948.945 4.95 2,570,223 154,027 5. 
Columbian National ......... 9.471.360 4.70 2,168,798 127,162 5. 
Connecticut General ........ 7 4.19 12,668,323 685,413 5. 
Connecticut Mutual ......... 1,394,230 4.30 36,465,977 1,991,701 5. 
Fquitable Life, New York 16.515.935 4.45 106,762,463 5,082,301 4. 
Farmers and Traders ........ 7.687 4.89 266,840 14,056 5.9 
Fidelity Mutual ........2.<<%0+ 602,814 4.49 854,282 5.8 
Gasca Pate eons ies. ccte cams 746,798 4.66 1,265,607 4. 
FEE ENG cron cases neeelees 938,366 4.51 5. 
Jolin, Hancocle ...bccscccc5ca 2,780,894 4.24 5.5 
Manhattam Eafe <2 cicecccccs ree 4.14 5.5 
Maryland Assurance ......... 7,126 4.58 ees 
Massachusetts Mutual ....... 309.5 558 4.33 5.29 
Metropolitan | ih) 1 Seen pele ea a1 789,756 4.52 5.25 
WRC Poles aiec mec tewas 6,82 4.40 em 
Motual Benehit «os. nscccess $ 4,120°797 4.26 99,647,085 5.13 
Mutual Life, New York...... 445.790,064 19,272,401 4.32 103,582,456 5.14 
National Life, Vermont...... 26,327,908 1,169,797 4.44 31,897,784 1,666,151 5.22 
New England Mutual......... 56,207,926 2,553,697 4.54 16,379,043 799,901 4.89 
New Fae Ele i ccceescceuses 604,945.72: 485,66 4.21 162,961,741 8,427,497 5.17 
INSEGGe ESE ccd ca cbaeyee ee 856.6: 40,996 4.79 343,430 18,013 5.27 
Northwestern Mutual ....... 144,153,363 5,728, 979 3.97 204,976,870 10,842,288 5.29 
Perth) DEGGGAE 6 o'66 6.60 cua als 87,689,330 3/950. 18 4.51 76,389,101 4,220,282 @ 5.53 
Pheenee Metal ...<. 6252 sas: 12,262,075 558, 880 4.56 28,280,503 1,566,084 5.54 
ia Clase occ hoc wares 1,919,165 93,927 4.90 1,228,33 154,515 *12.60 
Provident Life and Trust..... 64,908,416 2,694,904 4.15 24,855,099 1,358,514 5.46 
WEGGEINGR- cxctanccun ed cim es 364,094,134 15,742,377 4.32 133,025,775 6,714,239 5.05 
Security Mutual, New York.. 3,615,021 152,191 4.21 2,958,650 159,049 5.37 
Stite MMMGAES 65 cise cacawnes 28,296,745 1,270,581 ra 18,846,010 983,573 5.22 
Tez s - ), Sere Ae 1,020,378 47,072 OR  “Messeene  osavaes as 
Taek — " “aia 46,198,251 1,972,782 ace 42,540,628 2,296,191 5.40 
Wutow Central) 6/6 scs ecto: 5,972,915 271,835 4.55 96,428,225 6,197,168 6.43 
(Spr ee eee Core 14,020,038 657,889 4.69 789,587 40,161 5.09 
PNG SEARO Chas ccrmnenns 2,940,230 128,767 4.38 1,984,825 108,483 45.47 
OGG A fs were aie eas $3,089.824,498 $134,070,170 4.34 $1,769,248,176 $93,805,007 5.50 


* Interest due previous year paid in 1919. 
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THE RIDGELY 


PROTECTIVE ASSOCIATION 


of Worcester, Massachusetts 


Sickness and Accident Insurance 
FOR ODD FELLOWS ONLY 





Surplus to Protect PolicysHolders - = « $282,550.00 
Deposited With Massachusetts State Treasurer, $100,000.00 


Metropolitan Casualty Insurance Co. 


OF NEW YORK 


Home Office 47 Cedar Street 


PLATE GLASS INSURANCE 


EUGENE H. WINSLOW, President 
ROBERT A. Piao Vice-President. S. WM. BURTON, Secretary 
LONZO G. BROOKS, Assistant Secretary 


RELIABLE AND ENERGETIC AGENTS WANTED 

















National Liberty 


FJusurance Company of America 
INCORPORATED UNDER THE LAWS OF THE STATE OF NEW YORK IN 1859 


nnNR, sasginendiagl 1921. 
; . .$1,000,000 .00 
. .12,071,029 44 
: 8,565,072. 02 
... 8,505,957 .42 
. 4,505,957 . 42 


Cash Sued... 
Asset 


Liabilities including Capital. 
Net Surplus. . 
Surplus to Policy Holders. . 
HEAD OFFICE: 


709-717 Sixth Avenue, Cor. 4Ist Street, New York. 


Guaranty Company 
Calvert, Redwood, Grant and Mercer Streets, 
BALTIMORE, MD. 
JOHN R. BLAND, President 
Se poser 80, 1920. 
CAPITAL PAID IN CASH $4,500,000.00 
$4,332,069.78 


SURPLUS 
RESERVES 21,705,056.69 26,037,126.47 
$30,537, 126.47 


TOTAL CAPITAL, SURPLUS AND RESERVE 




















Federated Fire Re-insurance Co. 


Authorized Capital $1,000,000.00 
Subscribed $1,000,000.00 


Re-Insurance Business Only. 








Home Office 
314-320 M.B.A. Bldg. Mason City, Iowa 

















Attention, Insurance Men! 


A progressive insurance company recently licensed in Virginia, 
and having over 600 prominent stockholders throughout the 
State, has some excellent openings for ambitious insurance men 
who are anxious to secure General Agents’ or District Agency 
contracts. Good leads furnished and every assistance given to 
develop territory and build up a permanent business. Liberal 
contracts to good men. Our policy is a quick seller. 


All answers treated with confidence 
Address L=438, care of THE SPECTATOR, 
P. O. Box 1117, New York City, N. Y. 














INCORPORATED 1832 


Virginia Fire and Marine 


INSURANCE COMPANY OF RICHMOND, VA. 
es 1, 1921 


Reserve for Unearned Premiums.. 

Other Liabilities 

Capital ,000. 
Be MIEN MINING a sco avs cio5m (no sso) S 8 le to 6 po'ev's ore 00 920,674.65 


Surplus to Policyholders $1,420,674 .65 


Total Assets $2,929,446 .05 


E. B. Addison, Vice President. 
Wm. Palmer Hill, Asst. Secretary 
J. M. Leake, General Agent. 


$1,229,149 .74 
279,621.66 


Wm. H. Palmer, President 
B. C. Lewis, Jr., Secretary 
J. C. Watson, Treasurer 


THE SIGN OF GOOD CASUALTY INSURANCE 


BURGLAR V 

CREDIT 

BOILER 
LANDLORDS 
ELEVATOR 
GENERAL LIABILITY 


LIABILITY 
ACCIDENT 
HEALTH 
AUTOMOBILE 
TEAMS 
COMPENSATION 


Bstablished 1869 
OF LONDON 


LONDON GUARANTEE i ACCIDENT CO,, Ltd, Fwetano 


Head Office: CHICAGO, ILL. FPF. W. LAWSON, General Manager 





F. J. WALTERS, Resident Manager, 55 John Street, New York. 
STOKES, PACKARD, HAUGHTON & SMITH 
Resident Managers 434° Walnut Street, Philadelphia, Pa. 


ELMER A. LORD & CO., Resident Managers 145 Milk Street, Boston, Mass. 








ACTUAL MARKET VALUES USED FOR ALL SECURITIES 
Organized 1855 January 1, 1921 


FIREMEN’S INSURANCE COMPANY 


OF NEWARK 
Cash Capital, . .. 
Net Surpius, .. ; 
Surplus to Policyholders, 


EASTERN DEPARTMENT 
D. H. DUNHAM, President 


$1 ,250,000.00 

$2,086,742.08 

$3,336,742.08 
WESTERN DEPARTMENT 


NEAL BASSETT, V. P. and Mer 
W. T. BASSETT, Ass’t Manager 











A. H. HASSINGER, Sec’y 


NEWARK, N CHICAGO ILL. 








ESTERN ASSURANCE CUMPrAINY 
OF TORONTO Incorporated 185! 


FiRE, AUTOMOBILE, EXPLOSION—RIOTS, CIVIL COMMOTIONS 
AND STRIKES—MARINE AND TORNADO INSURANCE 


W.‘B. MEIKLE, President & General Manager 
UNITED STATES STATEMENT, JANUARY I, 1921 


$5,279,511 
$1,734,843 


ASSETS. 
SU RPLUS INU JNITED STATES.. : 
TOTAL LOSSES PAID IN U NITED STA TES FROM 


1874 TO 1920 INCLUSIVE. $47,653,971 
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FIRE INSURANCE NOTES AND EVENTS 














NEW YORK SURVEYS 

More Sprinkler Bulletins—Two more 
bulletins have been issued by the sprinkler de- 
partment; No, 691 being the first and dealing 
with “New Equipments.” The gradings run as 
follows: 1 at 40, i at 45, 1 at 50, I at 60, 2 
at 70, I at 20, 3 at 85, 1 at 90, 1 at 100. Total 
12. Circular No. 1691 deals with 16 fires. 
Eight were classified as slight, 4 as moderate 
and 4 as considerable in loss. 


No Lack of Chauffeurs.—An interesting 
statement is made that of 48,000 former service 
men who are to be given occupational diplomas, 
ninety per cent have qualified as motor me- 
chanics. Let us hope that they will bring to 
the business a moral element which appears to 
be somewhat lacking at the present time. 

Do You Read Chinese?—If you do, then 
please call at the Insurance Society and see 
the insurance magazine, copies of which have 
arrived, published by the China United Assur- 
ance Society, Ltd.—the head office is 11 Peking 
Road, Shanghai. 

From Japan.—Mr. Saburo Miki, managing 
director of The Kobe Marine, Transport and 
Fire Insurance Company, Ltd., Kobe, Japan, 
and Mr. Hatsutaro Sudo, representative of the 
company in London, are visiting the city and 
have had active interviews with several of the 
underwriters. They are sailing on Thursday of 
this week for London. 


CHICAGO AND THE WEST 

G. A. Mavon Secures Appointment.—G. 
A. Mavon has been appointed sole agent for 
Cook county for the Allied Fire of Pittsburgh. 

Wolfle-Steffelin Company.—Wolfle-Stef- 
felin Company of Chicago have organized the 
Standard American Fire Insurance Company, 
with a capital of $100,000 and a surplus of 
$70,000. The capital will be increased to 
$500,000 in the near future—the purpose being 
to make it a $1,000,000 company eventually. 
The underwriting manager will be Charles H. 
Turner, formerly manager in Cook county for 


the Continental Fire of New York. The stand- 
ard American will probably apply for member- 
ship in the Western Union. 

Annual Meeting Illinois Federation.—The 
annual meeting of the Insurance Federation of 
Illinois will be held in Chicago on Friday, 
July 1. 

PHILADELPHIA NOTES 

Red Roosters Hold Crow—Philadelphia 
fire countermen, better known as the “Red 
Roosters,” held their annual crow last week at 
the Raneocas Country Club up the Delaware. 
Every one had a wonderful time, from the most 
ordinary “rooster” to the “cock of the walk,” 
whose initials are Wynnefield Price of the 
Curtin & Brockie office. 

Walnut Street Dull.—A dry spell of over 
forty days here has almost completely lulled 
Walnut street into a deep sleep, and the intense 
heat of the past week has not helped the situa- 
tion any. Little activity is noticeable, and 
brokers and agents still continue to complain 
generally about poor business. Although a few 
have the courage to say that their business has 
gone ahead of the same months last year. 


BOSTON AND VICINITY 
To Manage Clearing House. — Frank 
Solomon, a certified public accountant, has been 
appointed manager of the Boston Insurance 
Clearing House Association, organized last 
week. He will begin his duties July 1. Mr. 
Solomon is an expert in insurance matters, and 
his appointment is approved by all. The elec- 
tion of officers resulted as follows: C. H. J. 
Kimball, chairman of governing committee; 
George B. Proctor, secretary-treasurer. 
Coinsurance Clause Voted Removed.— 
The Boston Board has voted that the coinsur- 
ance clause on minimum rated dwellings and 
contents be removed as of July 1. 


PACIFIC COAST 
Agents for Caledonian.—The Selbach & 
Deans General Agency at San Francisco has 
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Cash Capital $600,000 


A. F. O’DANIEL, 


Secretary and Underwriting Manager. 


F. M. MACHMER 


President. 


City Insurance Company of Pennsylvania 


SUNBURY, PENNA. 
Organized 1870 














been appointed Pacific Coast representatives, in- 
cluding Alaska and Hawaii, for the Caledonian 
American Insurance Company of New York. 
The appointment was made by United States 
Manager C. H. Post, who recently spent several 
weeks on the Pacific Coast making a personal 
investigation of the territory. The Selbach & 
Deans General Agency, in addition to the Cale- 
donian American, holds the Pacific Coast rep- 
resentation for the Hanover Fire, Delaware 
Underwriters and the Concordia Fire. 

National Board Committee Appoint- 
ments.— That San Francisco and the Pacific 
Coast are to be well represented in the affairs 
of the National Board of Fire Underwriters 
this year is evidenced by the appointment of 
the following prominent fire underwriters of 
the “Street” to membership on the various stand- 
ing committees: Thomas H. Anderson, ex- 
ecutive committee; A. T. Bailey and Rolla V. 
Watt, actuarial bureau; W. O. Wayman, ad- 
justments; G. O. Smith, clauses and forms; 
Dixwell Hewitt and Edwin Parrish, construc- 
tion of buildings; Clarence E. Allan, finance; 
George W. Dornin and J. L. Fuller, fire pre- 
vention and engineering standards; F. M. 
Avery, Ray Decker and McClure Kelly, incen- 
diarism and arson. 

INSURANCE COMMISSIONERS’ 
PRESIDENT 
Thomas B. Donaldson Likely to Succeed 
A. L. Harty in Office 

Thomas B. Donaldson, Insurance Commis- 
sioner of Pennsylvania, it is expected, will be- 
come president of the convention of insurance 
commissioners if A. L. Harty, now holding that 
office, is not reappointed by the Governor of 
Missouri when his term of office as Insurance 
Commissioner runs out June 30. According 
to advices received from St. Louis, however, it 
is not thought likely that a successor to Mr. 
Harty will be named for several months. Com- 
missioner Donaldson, it is understood, has as- 
sented to become president of the convention in 
the event of his being called upon to do. 
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ONLY RURAL OLD LINE 
COMPANY 


Low Participating rates; double indemnity insurance; shortest, 
cleanest policies in the world; complete protection disability clause. 


THE AGRICULTURAL LIFE INSURANCE 
COMPANY OF AMERICA 


FRANCIS F. McGINNIS, 
President, General Counsel and Founder 


We are writing at the rate of six millions a year and 

have a particularly attractive proposition for men with 

clean records who can deliver the goods—as General, 
State or District Agents. 


WILLARD E KING, Vice-President and Manager of Agencies 
FRANKLIN A. BENSON, Secretary and Superintendent of Agents 


Home Office: BAY CITY, MICHIGAN 














ORGANIZED 1871 


Life Insurance Company of Virginia 


RICHMOND, VIRGINIA 


OLDEST LARGEST STRONGEST 
Southern Life Insurance Company 


Issues the most liberal forms of Ordinary Policies from 
$1,000.00 to $50,000.00, 
and Industrial Policies from $12.50 to $1,000.00. 


Condition on December 31, 1920: | 
$24, 143,510.56 
21,803,452.41 
2,340,058 .15 
207,301,719. 00 
1,983,096. 17 


$25,823,269.97 


Capital and Surplus 

Insurance in Force 

Payments to Policyholders 

Total Payments to Policyholders since 
Organization 


JOHN G. WALKER, President 





The Fidelity and Casualty Company 
of New York 


92 LIBERTY STREET, NEW YORK, N.Y. 


Metropolitan Offices: 90 and 92 William Street 


ANNUAL STATEMENT DECEMBER 31, 1920 


igi ngs ge awa rae a vies » -$24,470003.77 
LIABILITIES 19,132,734-64 


2,000,000.03 
SURPLUS OVER ALL LIABILITIES 35337,269.18 


LOSSES PAID TO DECEMBER 31, 1920.... 78,551,312-50 


CASUALTY INSURANCE AND SURETY BONDS 


Fidelity, Surety, and Miscellaneous Bonds, Accident, Health, 
Burglary, Robbery, Plate Glass, Boiler Engine, and Fly- 
Wheel Insurance, Workmen’s Compensation, Automobie 
Liability, and All Other Liability Lines. 








THE ART OF SELLING 


A practical Hand Book for the use of Insurance and 
other Salesmen 


By JOHN S. TUNMORE 


THE ART OF SELLING is a new book written by John S. 
Tunmore, General Agent of the Provident Life and Trust 
Company, a life insurance man of valuable experience, who 
knows all about life insurance solicitation, interviewing, 
digging up new prospects and conducting a large general agency. 

THE ART OF SELLING contains many stimulating 
thoughts that will prove valuable to the experienced solicitor 
as well as to the novice agent. Pitfalls that even the trained 
man frequently fails to see are pointed out with definiteness 
and in language so simple and straightforward that anyone 
can understand. 

Mr. Tunmore’s lessons in salesmanship touch upon ‘‘oppor- 
tunities,’’ ‘‘approach,”’ ‘‘qualifications of salesmen,’’ ‘‘methods,”’ 
and he cites in this instructive book a number of practical 
illustrations drawn from actual experience. 


STRONG ENDORSEMENTS 
Haley Fiske, President of the Metropolitan Life Insurance 
Company writes of THE ART OF SELLING: 


Its advice is sound and practical. Its views on the relation- 
ships of the agent to his prospect, to the public, to his com- 
pany, to other companies, to the reputation of the business 
and his own profession are althogether admirable. 


Norval A. Hawkins writes to the author: 
You have done a fine job and your presentation is so attract- 
ively divided that I am sure no one who takes up the book 
will lay it down without finishing it. It will be read and 
re-read. 


Robert K. Eaton, Vice-President of the John Hancock 


Mutual, writes: 
I consider that you have written a book which is very 
practical and carries with it a great deal of most favorable 
matter, written in such a way as to be easily understood 
and of great practical value to the fieldman. 


Elbert H. Brock, Vice-President of the John Hancock 


Mutual, writes: 
I have read so much “‘bunk”’ written on modern salesmanship 
that itis a pleasure to find something that smacks of sincerity 
and common sense. I think your book is exceedingly good. 


Thomas R. Hill, Superintendent of Agents of the Provident 


Life and Trust, writes: 
It is good stuff, well and clearly expressed, and should prove 
of great help to old agents, in that it refreshes their viewpoint, 
and to the new agent in that it starts him right. 
Charles Jerome Edwards, Manager, Equitable Life, Brooklyn, 
says: 
THE ART OF SELLING certainly has my appreciation 
and approval. What we want is more human understanding 
of our problems and less technical education. Your book 
certainly contains the human part of it. 


Graham C. Wells, General Agent at New York of the Provi- 


dent Life and Trust, writes: 
It isa fine thing when a man of your experience has the ability 
and willingness to put down for others the results of his 
years of labor. 
I feel that while your contribution will be a wonderful help 
to new men, it will be of almost equal value to those of us 
who have shared with you these and similar experiences. 
No one can read what you have written without feeling the 
freshness of your viewpoint and the wisdom that underlies 
all you say. 

Warren T. Diefendorf, Manager, at Brooklyn, of the Mutual 

Life of New York, writes: 
I do not hesitate in saying that THE ART OF SELLING 
contains a splendid selection of material, so arranged that it 
is easily assimilated and can be put to practical use. 
The book is somewhat of an exception in that it does not 
treat with vaudeville and sensational methods of approach 
like so many recent publications, but rather deals with some 
bonafide and concrete personal references of super-salesman- 
ship, as applied by a successfullife insurance man. 
The conciseness with which you have dealt with the subject 
will mean a great deal to the agents in this “step lively” age. 
I heartily recommend your book to all who employ and 
manage salesmen, particularly the life insurance fraternity. 


THE ART OF SELLING contains less than 100 pages, 
is handsomely printed on smooth finish book paper, and is 
bound uniformly in green silk cloth. 

Price $1.50 
QUANTITY PRICES 
Single copy $ 1.50 100 copies $120 
25 copies 33.75 200 copies 225 
50 copies 61.50 500 copies 525 
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A. A. WEILLE TESTIFIES 


Attorneys for Mississippi Revenue 
Agent Fail to Shake Testimony 





ON STAND FOR THREE DAYS 


Case of Companies Strengthened by Facts 
Brought Out 

The hearing of the Mississippi anti-trust 
litigation has continued throughout the past 
week, with Major A. A. Weille of the Mis- 
sissippi Advisory and Rating Company on the 
witness stand for three days. The testimony of 
Major Weille was not shaken by the grilling 
examination of attorneys for the revenue agent. 
Although he was a witness for the plaintiff, 
his testimony is decidedly favorable to the de- 
fendant companies, and it is the consensus of 
opinion that the defense’s case was strengthened 
hy what he had to say. 

The revenue agent tried in vain to establish 
a connection between the Southeastern Tariff 
\ssociation and the Mississippi Advisory and 
Inspection Bureau. Major Weille stubbornly 
contended that there was no connection what- 
ever between the two concerns. He stated that 
the Southeastern’s tariff sheets had been dis- 
continued by the fire companies prior to 1905 
because of adverse litigation similar to that 
now pending. 

Leading attorneys in Mississippi, not inter- 
ested in the case, but who have watched it 
closely from its incipiency, hold the view that 
the decision of the Mississippi Supreme Court 
last Monday in the case of District Attorney 
Miller against four small fire companies has 
a very important bearing on the revenue agent's 
case. It is stated under this decision that the 
revenue agent will have to prove a conspiracy 
on the part of the companies, mere evidence 
that they used the same rate being insufficient 
to establish violation of the State’s anti-trust 


laws. 


United Underwriters Formed 

The Sunflower Fire and the Preferred Risk 
lire, both of Topeka, have joined in forming 
the United Underwriters. This agency will 
have a combined backing amounting to $1,- 
*¢0,000 of assets and surplus to policyholders 
of $1,040,000. The Sunflower, which recently 
hanged from a live stock company, will not 
'e planted locally. The Preferred Risk is a 
reinsurance company. 
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CHARLES L. CASE DEAD 


United States Manager of London 
Assurance 





PROMINENT FOR MANY YEARS 


Started in the Business at Early Age and 
Was Familiar With All Phases of It 

Charles Lyman Case, United States manager 
of the London Assurance Corporation, died 
suddenly Saturday night. He was indisposed 
during the early part of the week, and found it 
necessary to take to bed on Wednesday. Satur- 
day evening Mr. Case suddenly became worse 





CHARLES LYMAN CASE 


and died before the doctor arrived. The funeral 
was held on Tuesday, and interment took place 
at Paris Hill, Me., which was the location of 
his country home. 

Mr. Case was born at Chelsea, Mass., July 
5, 1850. He came of an insurance family, his 
uncle having been Western manager of the 
Royal Insurance Company, and Mr. Case started 
his career as a clerk in that office at the age of 
twenty. He soon became a field man, and in 
1872 became special agent of the Insurance 
Company of North America for Iowa, Ne- 
braska and Dakota Territory. Five years later 
he became a local agent at St. Louis as one of 
the members of Maderia & Case. He later 
added to this work the general agency of the 
Southwest for the Pennsylvania Fire. 

Mr. Case became Western manager of the 
London Assurance in 1887, with headquarters 


at Chiacgo. 


KEINSURANCE ONLY 


GLOBE NATIONAL FIRE INS. CO. 


SIOUX CITY, IOWA 


Paid Up Capital $1,000,000.00 
EDD G. DOERFLER, President 


AGREEMENT MADE 





Exchange Comes to Terms With 
Untermyer 





THREE PRINCIPAL CONCESSIONS 


Mutuals to Be Admitted, Reinsurance With 
Non-Members, Brokers’ Pledge 
Non-Enforced 

The New York Fire Insurance Exchange, 
together with the four other exchanges which 
operate in New York State, has capitulated 
to the will of the Lockwood Committee in three 
important propositions. 

Henry Evans, chairman of the special com- 
mittee of the New York Exchange, presented 
a letter to Samuel Untermyer in which he set 
forth certain recommendations which the com- 
mittee will make to the Exchange. The other 
phases of the business criticized by Mr. Unter- 
myer are not within the scope of the Exchange 
to correct. The letter of Mr. Evans is as 
follows: 


“Pursuant to the understanding between yourself 
and the members of the underwriters’ committee that 
we should advise you of the progress made in carry- 
ing out the agreement of June 6, 1921, I advise you 
as follows: 

“At a special meeting of the New York Fire In- 
surance Exchange I personally presented your recom- 
mendations and our agreement, which were approved 
by unanimous vote. A special committee were there- 
upon appointed to submit to the exchange modifications 
of the rules in conformity with the agreement in so 
far as it could be accomplished without legislation. 

“We thereupon called into conference the officers 
of the various rating associations of the State—the 
Suburban Exchange, the Underwriters Association and 
the Buffalo Board of Underwriters—and such confer- 
ence was held this morning. 

“The special committee of the New York Exchange 
having the matter in charge has agreed to recommend 
to the New York Fire Insurance Exchange at a 
special meeting to be called for that purpose the fol- 
lowing changes in the rules of the New York Fire 
Insurance Exchange. At the conference held this 
morning it was agreed that similar action in so far 
as it might be necessary in each case to accomplish 
the purposes should be taken by each of the other 
rating associations of the State. The proposed changes 
are as follows: 

“Mutual Companies—Recommended that the ex- 
change by vote interpret the words ‘company’ and 
‘companies’ in Section 3 of the agreement as not bar- 
ring from membership mutual companies undertaking 
to observe the rates and rules of the exchange, and to 
make no rebates except such dividends as they may 
see fit to declare to policyholders, thus reversing the 
interpretation put on this section by the exchange on 
May 10, 1916, when the application of certain mutual 
companies for membership was denied. 

(Continued on page 23) 
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MICHIGAN'S 
TWO (0 PENINSUIARS 





HOME OFFICES a | GRAND RAPIDS 


J.FLOYD IRISH _ . HARMON J.WELLS 


Sec’y AND MANAGING UNDERWRITER COLON C. LI LLIE Srecy AND GENERAL MANAGER 
PENINSULAR FIRE INS. CO, PRESIDENT PENINSULAR CASUALTY INS.CO. 


~ _ MORTGAGE LOAN DEPARTMENT 


DETROIT 
COMFORT;A.TYLER, Manager 
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MICHIGAN'S 
/}] TWO PENINSULARS 


Optimism 


@aijo RAPS 
&FLOYD IRLSH 








- BAY CITY 
HARMON J. WELLS 
Serv wo Miancene Remmame COLON C. LILLIE Seev Ane Gonenar Manacue 
GENINSUAR FIRE INS.CO. PRESIDENT RENINSULAR CASUALTY INS.C& 
MORTGAGE LOAN DEPARTMENT 


OfrRorr 
COMPORT A TYLER.Magoger 





THE OPTIMIST IS NEVER BAFFLED, never beaten, never discouraged, never tired. 


ONLY THE OPTIMIST BLAZES TRAILS, builds railroads, lights the world with elec- « 
tricity, covers the ocean with ships. The pessimist says things can’t be done—the 


optimist does things. 


THE AGENT WHO SAYS A NEW COMPANY cannot be successfully planted is a 


pessimist—the optimist is doing the trick right now. 


THE MEN BACK OF MICHIGAN’S TWO PENINSULARS are optimists. They 


know that obstacles are merely things to be overcome. Opposition is merely oppor- 


tunity to develop fortitude, courage, energy and achievement. 


AGENTS WILL FIND MICHIGAN’S TWO PENINSULARS a stable proposition— 
something worth tying to. 


MICHIGAN’S TWO PENINSULARS write { i comsinen oweuwe Poucy OU’ 


The PENINSULAR FIRE Insurance Company 
The PENINSULAR CASUALTY Insurance Company 


’ Colon C. Lillie, President 
GRAND RAPIDS MICHIGAN 
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Don’t Delay Decide Today 


GENERAL AGENTS 
WANTED 


If you mean 
Business 


If you can do 
Business 


Write to me— 


JACKSON MALONEY 


Manager of Agencies 


Pa A2padredaunwamy 


PHILADELPHIA LIFE INSURANCE COMPANY 


111 NORTH BROAD STREET 
PHILADELPHIA, PA. 


GREAT SOUTHERN LIFE 
INSURANCE COMPANY 


Houston — Dallas 
Texas 


TEXAS HUNDRED MILLION 
DOLLAR COMPANY 


O. S. CARLTON, President, Houston, Texas 
E. P. GREENWOOD, Vice-President, Dallas, Texas 














Improved Disability Provision 


Claim may be made as soon as disability occurs—no 
probationary period. 


Payments begin immediately on approval of claim 
—no probationary period. 


Monthly payments, lifelong, conditioned on per- 
manence of disability. 


Immediate waiver of future premiums—no wait- 
ing until next anniversary. 


Full amount of insurance paid when insured dies, 
without deduction for disability payments or for pre- 
miums waived. 


This new disability provision brings the service of 
America’s oldest legal reserve life insurance company 
still closer to the needs of the insuring public. 


For terms to producing Agents address 


The Mutual Life Insurance Co. 
of New York 


34 Nassau Street, New York 











The Faith 
That Achieves 


Abraham Lincoln builded his unfaltering faith upon 
ideals which have given immortality to his name. 


The Lincoln National Life Insurance Company found- 
ing its character upon Lincoln’s service aspirations has 
given all its energies to the performing of its service 
duties to its agency force and the insuring public. 


You reap the benefit of its service ideals when you 


Cink uP (Jwirs THE() ()LINCOLN) 


The Lincoln National Life Insurance Co. 
“Its Name Indicates its Character” 
Lincoln Life Building Fort Wayne, Indiana 
Now More Than $175,000,000 in Force. 
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GENERAL HORACE PORTER’S VIEWS ON LIFE INSURANCE 


Considered as a Protection and an Investment 


WRITTEN FOR THE SPECTATOR NEARLY THIRTY YEARS AGO 


Death of Noted General, Diplomat, Orator and Executive Revives Interest in His 
Opinions 


The recent death of General Horace Porter, 
in New York, who was the last survivor of 
General Grant’s staff, recalls the fact that he 
wrote a special article on “Life Insurance as 
a Protection and an Investment” exclusively 
for the quinquennial number of THE SPECTATOR 
issued in April, 1893, nearly thirty years ago. 

General Porter gained fame not only be- 
cause of his Civil War record, but as United 
States Ambassador to France, and as an ora- 
tor, inventor and railroad president. His 


opinions expressed in 1893 are reproduced 


helow: 


Life insurance companies have attracted 
more attention in late years than almost any 
other corporations. The principal companies 
have reached proportions of unusual magni- 
tude; the number of the insured has risen to 
extraordinary figures; laws have been enacted 
with special reference to their business; and 
nearly all classes of people have been brought 
into relations with them either as the holders 
of policies in one form or another, as profes- 
sional men whose advice is sought, as dealers 
in securities which they sell to the companies 
for investment, as owners of real estate seek- 
ing to borrow money upon bond and mortgage, 
as contractors who construct the buildings 
erected, or as merchants who sell supplies. 

The principle of life insurance is, in the 
mind of every thoughtful man, so well recog- 
nized, that it looks very much as if the time 
may soon arrive when, instead of agents visit- 
ing the people to solicit them to insure, the 
people will voluntarily seek the offices of the 
companies to inquire for policies. The fact 
that agents have been so active in canvassing 
for his business has created the impression 
that the people are more important to the com- 
panies than the companies to the people: but I 
think it will soon be recognized that the com- 
panies are just as necessary to the people as 
the people are to the companies. If the head 
of a family is neglectful of or indifferent to his 
duty in this respect, the members of the family 
will hold him to the obligation which he owes 
them. 

Besides the sentiment which should prompt 
a man to insure his life, business considera- 
tions should govern him as fully as in the 
case of insuring his property against fire. 
Every prudent man aims to save some portion 
of his earnings. He is then confronted with 
the problem even more difficult than that in- 
volved in acquiring the money—how to invest 
it. In the majority of cases he struggles to 
accumulate something, not so much with an 
idea of using it himself, as to create a fund 
for the maintenance after his death of those 


who are dependent upon him. If he could 
count upon a certain number of years of life, 
he could put his money in a savings bank or 
invest it in good securities, and if he found he 
could lay up a definite sum each year, he might 
make a pretty close calculation as to what the 
fund would amount to at his death. But un- 
fortunately for him, death will not enter into 
a time contract with him, and he may be car- 
ried off before he adds his first year’s instal- 
ment to the fund he would like to secure. 
When he takes out a life insurance policy for 
the sum he wishes to leave his heirs, he first 
makes sure that they will receive the amount 
whether he lives a long or a short period, and 
then sets himself simply to the task of paying 
the periodical premiums. The knowledge that 
such payments must be made at fixed periods 
inculcates economy, regularity and exact busi- 
ness methods. He is taught that if he takes 
care of the pennies the dollars will take care 
of themselves. 

It may be said that he could invest his money 
more advantageously than could the insurance 
company. That is altogether unlikely, for the 
reason that the company, from the nature of 
its business, can compound ‘its interest, while 
individuals have to content themselves with 
simple interest. Besides, the company makes 
its investments upon the united judgment of 
large committees, composed of business men 
who usually enjoy a valuable experience in the 
financial world, and investments which have 
been investigated and selected by them are 
much less likely to shrink in value. It has been 
claimed that a man when in need can with- 
draw his deposits from a bank, but cannot avail 
himself of the premiums paid in to the insur- 
ance company. It must be recollected in this 
connection that he can borrow money in case 
of need by the pledge of his insurance policy 
as collateral security. 

Years ago, when insurance companies had 
had less experience in the business and their 
estimates for the future could not be made 
with such certainty, when small companies 
were accepting notes in payment of premiums 
and taking risks which in the end brought cer- 
tain failure. and when policies were forfeited 
for insufficient reasons, the community had 
very little confidence in the system, and in tak- 
ing out a policy people looked upon it as some- 
thing of a gambler’s risk. Now, however, the 
aspect of the case has completely changed. 
Most of the small and badly managed com- 
panies have gone to the wall, the larger and 
more prudent ones have accumulated and care- 
fully invested assets which put the payment of 
the policies beyond any reasonable doubt; the 
methods employed have been reduced to a 
science: the policies are made non-forfeitable. 
except in extreme cases; experience has added 
a great element of safety to the manner in 
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which the business is conducted; the laws have 
provided new safeguards and given increased 
protection to policyholders, and the inspec- 
tions of competent State officials have let in a 
constant flood of light upon all the companies’ 
transactions. 

When the number of the insured in a com- 
pany was small, or lived largely in one local- 
ity, an epidemic or a particularly sickly season 
might place the company’s solvency in jeop- 
ardy. Now the business is so extended that 
the risks in a large company cover the people 
of several continents and no epidemic can be 
so general as to endanger the safety of the 
company. This principle is the same as that 
which applies to the crops. At a time when 
a particular crop was grown principally in one 
section of the country, a severe drought -in 
that locality sometimes destroyed the whole 
crop and threatened the country with a panic. 
Now, however, the same crop is grown in so 
many different and widely separated localities 
that there may be destruction in one section 
and fine harvests in others, and general busi- 
ness interests are not endangered. 

In past times when there was more general 
ignorance prevailing in the world, many people 
were superstitious in regard to insuring their 
lives, and amongst religious people there was 
a feeling on the part of many that the taking 
cut of a policy of insurance was an evidence 
that they were not putting their trust in God 
but in the life insurance company. In this 
more enlightened age such ideas no longer pre- 
vail, and eminent divines are everywhere ad- 
vocating the principle of insuring life, declar- 
ing that insurance is a social as well as a re- 
ligious duty, that it is the best and safest way 
in which men can fulfill their duties toward 
those who are dependent upon them, and that 
such acts should always meet the reward of 
an approving conscience. The benefit to the 
family of the deceased is derived not only from 
the amount insured, but from the timely aid 
it renders by being at once available. Estates 
are often tied up in such a way that no avail- 
able cash can he received from them for a 
long time after death, and the value of the 
estate suffers severely from this want of ready 
money to protect the interests involved. Many 
an estate has heen saved from ruinous loss, 
even by a comparatively small sum of money 
made available promptly by the payment of a 
life policy. 

There was once an opinion prevailing that 
the persons who insured their lives were drawn 
from a class of people of moderate means. 
who had very little business experience, and 
were guided more by the representations of the 
agents than by their own judgments. This 
notion has heen removed by the fact that the 
shrewdest business men in the country are now 
becoming the largest policyholders in insur- 
ance companies. Thev are men of clear judg- 
ment, long experience and in the habit of in- 
vestigating from a selfish business standp6int 
every proposition presented to them. The great 
increase in the very large policies issued now- 
adays proves conclusively that our most in- 
telligent business men not only approve of the 
principle of life insurance as a provision in 
case of death, but that they look upon it as a 
practical and profitable form of investment. 











HOW TO PREVENT LAPSES 





One of the Most Vexatious Problems 
in the Life Insurance Business 
Solved 


SUSTAIN POLICYHOLDERS’ INTEREST 





Convincing Leaflets Sent With Premium 
Notices Prevent Inception of Lapse 
Idea 

In the course of his tour of the country last 

winter, Orville Thorp, president of the Na- 
tional Association of Life Underwriters, sev- 
eral times made the remark that during the past 
two years life insurance had not really been 
sold; agents had, in fact, turned themselves 
into mere order takers. [urthermore, he pre- 
dicted that, with the beginning of deflation, 
this fact would be verified by the increase of 
lapsation. 

The words were hardly out of his mouth be- 
fore the prophecy began to come true. Since 
that time the extent of lapsation has become 

- such as to cause real concern among life insur- 
ance officials. Mr. Thorp had the vision to 
see that life insurance must be thoroughly sold 
if it is to He 
throughout the country to devote more attention 
to keeping up the interest of old policyholders 


stay sold. exhorted agents 


BeGIn CONSERVATION WorK EARLY 
Herbert M. Woollen, president of the Amer- 
ican Central Life Insurance Company of In- 
dianapolis, was recently quoted in The Insur- 
ance Press as follows: 
a regular conservation department to deal with 
lapsed business. We have felt that it would be 
wiser to prevent the idca of lapsing from en- 
tering the policyholder’s mind and working 
from that point on.” In other words, once the 
insurance is Mr. Woollen would 
give the prospect a chance to falter in 
Furthermore, he would not 
in the field to maintain the 
but would rather establish 


never 
his 


sold, 


enthusiasm for it. 
rely upon the man 
insured’s interest, 
a department in the home office for that ex- 
press purpose. “To that end,’ Mr. Woollen 
continues, “we have placed the handling of 
everything that pertains to the policyholders’ 
business with the company from the time the 
policy is delivered—in fact before that time— 
on through into the hands of what we call our 
service department. That department takes 
charge of the usual premium notice work; takes 
charge of the usual grace notice work; takes 








Insurance Sales Letters 


Open the way to real business—create a lecen 
realization of the value of adequate insurance and 
prepare the way for a personal call to close the 2 1i- 
cation. More than 400 salesmen are using tl’s 
sales creating letters for life, accident, partnership, 
corporation and fire business. An insurance com- 
pany official writes, “‘Am well pleased with the letters. 
Shall be able to make effective use of them.” Re 
quest sparticulare—ask for folder 11A. 


WILLIAM S. HULL Madison, Conn. 





“Most companies have - 
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rights. 








Central Ohio 
General Agency 


Territory unsurpassed and large enough for 
an unlimited production. 
Contract as good as the best, with exclusive 


Confidential communication invited from 
those with clean records and with ability to 
handle such an agency. 


Address 


Exclusive, care of The Spectator 





charge of the special business if it lapses; 
takes charge of the policy loans and surrender 
values—and of any question that may arise on 
the part of the policyholder, whether it be in 
reference to a lapse, or money matters, or 


what not.” 


PREVENTION BETTER AND [:ASIER THAN CURE 

These men prominent in different fields of 
life insurance work both realize the necessity of 
working to prevent lapsation. As a matter of 
fact, so does every life insurance official. With 
most of them, however, the question arises, 
as to the proper method of doing it. Many 
companies try to give each case personal at- 
tention; they must, however, find this an ex- 
ceedingly expensive method. Others upon the 
first hint of the likelihood of a policy being 
lapsed, flood the holder with mail matter, some- 
times of a personal nature, sometimes entirely 
impersonal. There are companies that set con- 
siderable store in the sending out of so-called 
letters, form 
letters re-written to fit each case as nearly as 
In the great majority of these cases, 
however, nothing is done until the policy is 
actually lapsed. 


personal which are in reality 


possible. 


Lapsep Pouicies Must Be Re-Soip 
It should be evident to any clear-headed busi- 
ness man, that once a policy is lapsed, most, 
if not all, the previous work of selling the in- 
The 


lapsation 


surance idea, must be gone over again. 
fundamental for all 
must be the loss of the vision, which the policy- 
holder once had, of the value of life insurance. 
Looking at the matter from that light, the only 
possible way of reinstating the policy is to sell 
it a second or perhaps a third time. 

Realizing the expense and time which this 
resale effort must involve, it is more practicable 
to endeavor to keep the insurance sold. Since 
it is impractical to have the policyholder per- 
sonally visited periodically, then, if such a 
campaign is projected, it must be through the 
medium of the mails. ‘In fact, a mail cam- 
paign “to prevent the idea of lapsation’’ must 


reason nearly 


appeal to everyone as a sound and _ practical 
method of keeping 
represents a policy 


business on the books. It 
distinctly in line with the 
old proverb, “A stitch in time saves nine.” 
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PERSISTENT [epUCATION ESSENTIAL 
Advertising experts tell us that in attempt 
ing to make a sale by mail, not one but many 
letters must be sent to each prospect, the same 
being true of printed matter. The 
tempts may bring a few answers but it is onls 
by a consistent repetition that a paying per- 
centage of obtained. So 
we know there are no figures to show the per- 
sistency necessary to hold interest once it is 


first at- 


answers is far as 


gained. Our guess, and it is as good as any- 
one else’s, would be that, were every premium 
notice to be accompanied by well-selected litera- 
ture, the results would be surprisingly good. 
The literature would then be received at a time 
when it would do the most good, and would be 
more likely to be read because, being contained 
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in the same envelope with other important 
papers, the policyholder would be likely to 
think it a matter of some importance also, or 
might start reading it in the belief that it re- 
lated to business matters and finish reading be- 
cause of awakened interest. 


LITERATURE Must Be IMPRESSIVE 

On the basis of this last theory it becomes 
evident that the material must be prepared with 
exceeding care and wisdom in order to obtain 
and hold the reader’s interest to the very last 
line and to leave within him a reawakened real- 
ization of the value of his life insurance. 

One of the most. successful writers in this 
line has been William T. Nash, an analytical 
reading of whose leaflets gives one an idea of 
what possibilities there are. Mr. Nash began 
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writing educational articles for THE SPECTATOR 
about a decade ago, and during that time has 
had some two dozen of his most convincing 
treatises published in leaflet form, which have 
been very widely circulated among agents and 
prospects. Mr. Nash spends weeks with every 
one of them, selecting every word with the 
greatest care, and always with an eye to its 
possible effect upon the reader. In none of 
his writings is there an excess word; it would 
be difficult indeed to write his little stories 
in a more condensed form without impair- 
ing their value. Yet they have a powerful 
appeal which the most casual reader could not 
easily miss. Mr. Nash has the singular abil- 
ity to make a vivid impression in remarkably 
few words. The truth behind his statements 
is made so evident that they carry enormous 
force. Few writers are so successful in avoid- 
ing over-solemnity when treating with the sub- 
ject of life and death. Mr. Nash accomplishes 
this by the curtness of his sentences, which thus 
have added force and compel the reader to 
think of death abstractly rather than senti- 
mentally. 


A Series OF CoNVINCING LEAFLETS ON 
LAPSATION 

Mr. Nash has only recently had published, 
by The Spectator Company, a new series of 
pamphlets which are devised for the very pur- 
pose which has been described above. As well 
as being cleverly and forcefully written they 
have an added advantage over literature pub- 
lished by individual companies, because, to the 
reader, they have all the extra weight of be- 
ing unbiased. This is a point of no small 
importance, as anyone may see who uses a little 
psychology on himself. These leaflets on lap- 
sation are titled as follows, and should be en- 
closed with premium notices, one at a time, in 
the following order : 

(1) At the End of the Road. 

(2) Borrowing From Mary. 

(3) Giving Yourself a Chance. 
(4) Why We Don't Live Forever. 

The first one of these, “At the End of the 
Road,” describes vividly the final thoughts of 
a man at the point of death. It brings home 
the importance of material protection for de- 
pendents. The reader is skillfully carried along 
so that as he finishes reading it, his thoughts 
are in accord with those of a dying man. A 
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man can hardly resist the sense of responsibility 


which is awakened in him by reading it. 

“Borrowing From Mary,” is an entirely dif- 
ferent kind of work, bringing out the effect of 
borrowing on a policy. His logic is clear and 
faultless, and here again a sense of responsibil- 
ity is conveyed to the reader which will 
strongly work against the idea of borrowing 
upon or lapsing a policy. 

“Giving Yourself a Chance,” which is the 
third of this series, is designed to bring out 
the personal benefit, other than that accruing 
to beneticiaries, of a life insurance policy. It 
shows clearly how the responsibility of provid- 
ing for a family’s future may so weigh on 
one’s mind as to make success impossible. Hav- 
ing gotten so far, Mr. Nash cleverly brings 
out the progress that such a man can make once 
he relieves himself of that load. 

Tuts LeaFLer REINSTATES 95 PER CENT 

or LAPSES 

The fourth and last of this series is entitled, 
“Why We Don't Live Forever.” It is a strictly 
non-lapsation piece of literature, giving in terse 
sentences the most pertinent reasons for hold- 
ing a policy. It is really a short and effective 
sales talk to the reader. It is replete with com- 
mon-sense advice. So effective is it, that an 
agent who was setting out to recover $20,000 
of lapsed insurance covering several policies 
took it along with him instead of a rate book. 
He sat down and simply read it with each 
policyholder and came back home with $19,000 
of the $20,000 reinstated. He immediately 
wrote THE SPECTATOR a very appreciative letter 
as to the actual value of the leaflet. Naturally 
the agent, who found this little folder made 
his work so easy, was enthusiastic over its 
possibilities. 

\ Mart Campaign TuHat Hotps Business 

Companies that follow Tue Specrator’s ad- 
vice and make it their policy to prevent the 
idea of lapsing from entering the policyhold- 
er’s mind, will find the plan of sending out the 
four leaflets mentioned very satisfactory, 
serving to bring before the attention of policy- 
holders the important matters of non-advisa- 
bility of borrowing on their policies and allow- 
ing lapsation. They will further find that a 
properly conducted mail campaign will accom- 
plish the desired results. It has the effect of 
keeping the vision of life insurance continually 
before the policyholder, which is all that is 
necessary to keep it sold. 

And anything that will do this will at the 
same time create a desire for additional insur- 
ance and cause a policyholder to preach life 
insurance among his friends and acquaintances, 
thereby assisting the agent in the procuring of 
new business. 





Insurance Course in Texas 
The Dallas Insurance Exchange, together 
with the Dallas Chamber of Commerce, has ar- 
ranged with the Southern Methodist Univer- 
sity to give a course in insurance. Lectures 


will be given in all branches of insurance dur- 
ing the year, which will be divided into 
trimesters. 














THE RIDER METHOD 





Conveying Ideas by Indirect Means 





GAINING INTEREST OF PROSPECT 





Can Be Reached Through Altogether Dif- 
ferent Topic 

“IT am not interested in life insurance and 
[ will not permit you to waste your time or 
mine.” 

When a man has a reputation for terminat- 
ing interviews in this manner it is usually a 
mistake to engage him in argument or to so- 
licit him by any direct method. He is simply 
determined to resist the idea of insurance with 
all his energy and his attention is locked and 
barred. It requires tact of the finest quality 
to move him. 

Legislators facilitate business at a critical 
moment by an odd device. If they wish to 
guarantee the passage of a measure to which 
there is strong opposition they attach it in the 
form of a “rider” to a bill which appropriates 
money. It is often necessary to introducé in- 
surance into a man’s mind by attaching it as 
a rider to some subject in which he is inter- 
ested. The method can be used under varying 
circumstances but two or three illustrations 
will be sufficient. 

Henry B. Shyner hauls baggage to and from 
an interurban station and uses thirty-five 
horses. He has lost money on gasoline trucks, 
and is opposed to life insurance. Arthur Lewis 
Hayle recalls Shyner’s weaknesses when he 





Peoples 
Life 
Insurance 
Company 


Frankfort, Indiana 


$1,413,961.00 on Deposit with the 
Indiana Insurance Department. 


$206,155.00 Surplus Protection to 
Policyholders. 


$16,000,000.00 Insurance in force. 


NEW STANDARD POLICIES, LOW RATES, 
DISABILITY CLAUSE, DOUBLE INDEM- 
NITY PROVISION, MONTHLY INCOME, 
GUARANTEED SETTLEMENTS. 


TERRITORY OPEN IN 
INDIANA, OHIO AND ILLINOIS. 


A few top.notch contracts to Insurance 
Producers with experience, character 
and ability. 


Address the Company. 














THE 


LIFE INSURANCE SECTION 


meets him at the swimming-pool one after- 
noon. “Saw a whole square of horses in Mil- 
waukee last week.” he remarks. “Ryas and 
Byrn use them. They say gasoline trucks are 
a frost.” 

Shyner raises one hand and shakes it un- 
der Hayle’s nose. “Those boys know their 
I'll bet they make money.” 


agrees Hayle. “I wrote them 


business, 

“They do,” 
for corporation policies and got a check for 
$5,000.’ 

Later the two men meet in a park. “Flande 
told me yesterday that he’s scrapping his auto- 
observes 


’ 


trucks and going back to horses,” 
Hayle with the air of one who is imparting a 
secret, 

“They look nice,” admits Shyner, “but they 
break you if you don’t get rid of them. 
Flande is up to snuff.” 

“T told him that you’d been stung on gaso- 
line. We became quite chatty and I took his 
application for $10,000 life insurance.” 

Four weeks after this Hayle strolls inte 
Shyner’s office. “Horses are going up this 
morning,” he remarks. 

“How’s that?” inquiries Shyner. 

“Arthur Bankis, president of the Pittsawana 
Coal Syndicate, got in four carloads this morn- 
ing. The Syndicate retails coal in a dozen 
cities and the horses will deliver it.” 

“When Arthur Bankis does a_ thing it 
counts,” sagely comments Shyner. 

“That’s the way I find it. I took his ap- 
plication at 9 o’clock, showed it to some of his 
friends, and wrote two in less than an hour.” 

“T never had much use for that stuff, Hayle, 
but I’ll take a pike at it some time. If it’s 
good enough for Bankis why—” 


By OTHERS’ JUDGMENT 


Shyner is conquered. He respects the men 
whose methods approve his own. He believes 
in his own judgment. When other men pur- 
sue a course which strengthens his opinion of 
himself, he begins to feel that he must give 
them moral support by imitating their exam- 
ple as far as he can. 

The reader is to understand that Hayle was 
not pretending that he personally dislikes mod- 
ern machinery. He was simply feeding a 
prejudice of his prospect. If he were in the 
transfer business it is more than probable that 
he would use gasoline trucks. 

Henry F. Pearus, packer of corn, peas and 
other vegetables, has almost a mania _ for 
promptness, but he never applies for life in- 
surance. Porteus V. Dackman has discovered 
Henry's foibles, and knows him well enough 
to take the liberty of stopping him on the 
street one morning. ‘“Leans & Houghly, pork 
packers, certainly move,” remarks Dackman, 
when he has shaken the packer’s hand. 

Pearus raises his eyebrows and says, “So?” 

“Read the story last night,” replies Porteus. 
“Uncle Sam once telegraphed an inquiry about 
pork. Leans & Houghly wired back: ‘Six 
carloads pork on the way.’ P. D. Q. that!” 

“They’re my style of men,” exclaims Pearus 
admiringly. 

“And mine,” agrees Dackman. 
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solicited them for life insurance they asked me 
the name of my company and the cost and 
said, “Fix it up.” 

A kitten in a show window is responsible for 
their next meeting. “I know why you let Radd 
& Myrson, advertising men, spend $50,000 a 
year for you,” observes Dackman with an af- 
fectation of vivacity. 

“T’ll bet you do,” replies the packer, catch- 
ing his mood. 

“They bought $75,000 worth of real estate 
over long distance a week ago. When I read 
of the transaction I was seized with an in- 
spiration. I wrote Radd & Myrson about 
twenty words and they immediately wired mé 
to come and see them. I went and in ten 
minutes after I reached their office I had their 
applications for life insurance. Can you beat 
that?” 

“Nothing slow about those fellows,” Pearus 
remarks, 

“Nothing slow about me!” suggests Dack- 
man, 

Some weeks later Dackman invents a plaus- 
ible excuse for calling at Pearus’ office. “Heard 
of a record-breaker to-day,” he says. 

The packer looks expectant. 

“Myron Idwards, president of the Big Trac- 
tion, went to see Mahrson, president of the 
Rapid Interurban. ‘Sell your road?’ inquires 
Idwards. ‘Two millions’; replies Mahrson. 
‘Bought,’ says Idwards. Some buying, eh?” 

The packer becomes sententious. “The way 
to do a thing is to do it.” 

“That’s what Idwards said when I wrote 
him for life insurance. I wanted him to give 
ine ten minutes, but he said he could decide 
anything in one.” 

Pearus cannot repress a smile. 
I guess I’m slow on life insurance but it’s not 
too late to reform. Let’s go to the examiner.” 

Dackman has methodically developed the 
affirmative attitude in the man he wished to 
insure, 

\rthur DeVayle spent seven years and a for- 
tune in building up a mail order business. Hav- 
ing learned how to lose, he feels that he does 
not need the support of life insurance. He 


“Dackman, 


admires men who have overcome obstacles. 
James M. Snadley, who has searched out his 
susceptibilities, encounters him at a vaudeville 
one evening, and thus’ addresses him: “Joe 
Doykes told me last night that he lost $200,- 
000 before he could put his department store 
on its feet. He said that he would have spent 


a1 million to make it go.” 
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“I've no use for a quitter,” DeVayle replies. 
“Neither has Doykes. I called on him sixty 
times before | wrote his application for life 
insurance. I suspect that it was my persistence 
which finally won him.” 

They meet again as DeVayle is entering the 
coming out. 
exclaims Snadley. 


public library and Snadley is 
“Just heard a good story!” 

DeVayle looks expectant. 

“Stanton Matcher, who has got rich on mo- 
tor-boats, failed at twenty different businesses 
and callings before he made a hit.” 

“You've got to keep trying to succeed,” com- 
mented DeVayle. 

“Matcher’s experience has had an odd effect 
I couldn’t interest him in life insur- 
ance until I told him about several of my pol- 
icyholders that had had tough sledding. When 
| wrote his application he told me all about 


on him. 


his ups and downs.” 

“That kind of a man compels respect,” re- 
marks DeVayle. 

Three or four weeks later Snadley strolls 
into DeVayle’s warehouse. He has another 
“Spinks, the furni- 
ture man, told me last night that he burned out 
once, was robbed by a partner, made an as* 
signment, and filed a petition in bankruptcy be- 
fore things finally began to come his way. It 
took him fifteen years to get started to mak- 
ing money.” 

“But it made a man out of him?” 
DeVayle. 

“Spinks thinks so himself. When I solicited 
him he asked me if it is easy to write life in- 
I told him that if I talk to twenty 
men and get one I’m delighted. This won him. 
He said that if I had put on a bragging air I 
could not have written his application.” 

“What kind of a policy did Spinks take?” 
inquires DeVayle. 

And Snadley knows that the end is in sight, 
that DeVayle is won, and that his application 
can be written almost any time. 

The rider method is not new. 
men almost always adapt themselves to the 


interesting item to relate. 


submits 


surance, 


Expert sales- 


dispositions of their prospects, but this article 
has attempted to illustrate the practical work- 
ings of the rider method. 





—The first “Convention” examination of the North 
ern Life Insurance Company of Seattle is now in 
progress by the States of Washington, Oregon and 
Idaho, the latter two States being represented by 
Paul L. Woolston, consulting actuary ot Denver. 
The Northern Life is applying for admission to Ore- 
gon and California. 
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One Hundred Per Cent Lapse Ratio Re- 
ported by Several Companies 
Another batch of letters from the executives 
of life insurance companies located in different 

parts of the country are printed below. 

LAPSES GREATLY INCREASED 

[To the Editor of THe Spectator] 
Conditions in the territories covered by this com- 


pany are both good and bad. Lapses have increased 


about 100 per cent, but there does not appear to be a 


marked falling off in new business. The volume of 
business written during the first five months of 1921 is 


about the same as last year, Business for the re- 
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Were Dropping 
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to You ~ - - 


Our New Accident and Health Department 
opened for business June 15. 


We now offer unexcelled service in Life, Ac- 
cident, Health and Group Insurance. 


Whether you are interested in one or all of 
these lines, you are cordially invited to ne- 
gotiate for territory. 


Our Expansion Program calls for big men 
equipped for leadership. Our Agency Contracts 
are attractive. 





Drop us a message and we'll tell you all about 
the ACE and other New Accident and Health 
Policies. 


MISSOURI STATE LIFE INSURANCE COMPANY 


M. E. Singleton Home Office 
President St. Louis 
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mainder of the year will prebably equal that done for 
the remainder of 1920. 
-P. A. Feterson, President, 
Rockford Life, Rockford, Ill. 


20 PER CENT DECREASE IN NEW BUSINESS 
[To the Editor of Tue Spectator] 
Industrial conditions in the territories covered by 
this company are fair and slowly recovering, while 
agricultural conditions vary in different localities, but 
Lapses have increased 8 
per cent, and new business shuws a decrease of 20 
The volume of business written in the first 
five months of 1920 was $2.625,000, compared with 
$2,086.00 last year. Business for the remainder of 

the year should equal that done in 1920. 
F. F. McGinnis, President, 
Agricultural Instrance Co., Bay City, Mich. 


in general are fairly good. 


per cent. 


MONEY VERY TIGHT 
[To the Editor of [He Spectator] 

Money is very tight in tHe territories covered by 
this company, there having been no crops for three 
Lapses have increased 40 per cent and new 
Business is 
not likely to return quite to the 1914 level. Our 
business for the remainder of the year will probably 
equal that for the same period last year, as the slump 
came in September out here. 

A. C. Jonnson, President, 
Montana Life Insurance Co., Helena, Mont. 


years. 
business shows a falling of 40 per cent. 


CONDITIONS FAIR 
[To the Editor of THe Spectator] 
Conditions in our field can be termed fair only. 
Lapses have not increased very much yet, but there 
During 
the first five months of 1920 this company wrote 


has been a marked falling off in new business. 


$11,833,130, compared with $10,738,990, a decrease of 
$1,094,140. <A return to the 1914 level is not likely. 
| believe that the business for the remainder of the 
year will equal that done in 1920. 
EmMET C. May, President, 
Peoria Life Insurance Co., Peoria, Ill. 


BUSINESS INCREASED 
[To the Editor of Tue Spectator] 
T have for acknowledgment your favor of June 1, 


and in compliance with your request give below 


answers to the various questions propounded in your 
letter, which you wish to have in order to be able to 
publish a general survey of the life insurance business 
for the first five months of 1921: 

1. Conditions are good in California, fair in Wash- 
ington and [lawaiian Islands, poor in Oregon, very 
poor in Utah, Wyoming, Nevada and New Mexico. 
Lapses have increased very litile if any. There has 
been a small increase in new business with us. 4. We 
wrote $7,624,796 during the first five months of 1921, 
against $7,606,317 for the first five months of 1920, 
representing an increase of $18,479. 6. No, I do not 
think life insurance will ever go back to 1914 level. 

About 70 per cent of our total 1920 business was 
written during the first five months of last year. I 
do not believe that condition will prevail this year. I 
am of the opinion that during the last half of 1921 we 
will produce fully as much, and most likely more, new 
business than was done during the first half of the 
year. 

H. J. Saunpers, President, 
Western States Life, San Francisco. 


LAPSES DOUBLED 
[To the Editor of Tur Spectator] 

Mr. Wyman, president cf the company, has re- 
ferred to me your Iectter of June 1 in which you re- 
quest information as to the business of this company 
for the current year. 

The business conditions 
are apparently reflected in our lapse ratio, which has 
nearly doubled, and in a marked falling off of new 
business, which at the end of May was 16 per cent 
less than for the corresponding period of last year. 

It is of course very difficult to estimate the busi- 
ness for the remainder of the year, as it will of 


throughout the country 


course depend upon the general business conditions 
ot the country. I am inclined to believe, however, 
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that there will be no marked improvement in the vol- 
ume produced. 


Rost. S. Menrorp, Secretary, 
Berkshire Life, Pittsfield, Mass. 


GRADUALLY RETURNING TO NORMAL 
[To the Editor of Ture Spectator] 
Conditions in the territory covered by this com- 
pany are about normal insofar as crop conditions are 
concerned. We operate in Kansas, Oklahoma, Ne- 
braska and Colorado. You will note that the busi- 
ness insofar as we are concerned has practically re 
turned to normal, but I do not think this is the case 
with all companies above-named 
States. At the same time the indications are that the 
insurance business is gradually returning to the 1914 
level. Just how far it has yet to go is pretty hard 
to determine. It is my opinion that the remainder of 
the year will more than equal chat done for the same 


operating in the 


period of last year. 
J. H. Epwarps, President, 
Kansas Life, Topeka, Kan. 


BUSINESS OFF FIVE PER CENT 

[To the Editor of Tue Spectator] 
Replying to yours of the first inquiring in regard to 
business conditions relating to life insurance, I will 


(Continued on Page 29) 





Seventy Successful Years 


The year 1921 marks the seven- 
tieth anniversary of our incorpo- 
ration. Ever since 1851 this Com- 
pany has been furnishing unex- 
celled life insurance protection at 
a low net cost. The $728,000,000 
row in force shows that the public 
appreciates the perfect service and 
square dealing it has always re- 
ceived from the Massachusetts 
Mutual. 


Joseph C. Behan, Supt. of Agencies 
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Two jitneys were going along the avenue. 
Through the crowded district they were close 
The one ahead was empty—the rear 
The driver of the forward bus was 
so busy watching the traffic—dodging street 
cars and minding the cop, he overlooked six 
passengers waving to him from the sidewalk. 
The other chap was quick, alert, saw every- 
thing in the street same as No. 1, but he also 
saw the passengers signalling and the result— 
60 cents. One wondered why business was so 
rotten—the other was glad it was so good. The 
first chap soon sold his car—the second one 


together. 
one full. 


was made general manager of his company. 
There’s the story of success and failure in 
our business also. The solicitor who has eyes 
only for troubles, disappointments, hard times 
—who sees only ahead and is blind to possibili- 
ties on either hand—who needs to have some 
one directly ahead flag him or display a red 
light before he will write his application, will 
wonder why business is so poor. While the 
chap with a smile who sees a possible prospect 
in every passerby and who insists upon show- 
ing his goods, lives well and is happy. Children, 
applicants in this great business of ours are not 
going out into the street to hold you up until 
you insure then—No! You must see them. 


THE SPECTATOR 


LIFE INSURANCE SECTION 


Like the sculptor who saw the angel in the 
biock of marble, you must see a policyholder 
in every man and woman who -can pass the 
It's your business to be circumspect, 
Let no possible 
Did you 


doctor. 
alert, every sense aroused. 
chance of development escape you. 
get that? I mean chance of developing a pol- 
icyholder, 

Another figure: not long since, some friend 
presented one of my agents with a tiny rose 
bush in a flower pot. It bloomed for a while 
filling the office with its perfume, but one day 
it began to droop and in time, to all appear- 
ances, gave up the ghost. The cashier asked 
for it—took it home—transplanted it into rich 
soil—gave it water and sunshine. One day the 
was surprised to receive a 
bouquet of roses. She was informed that they 
were from the little dead bush—which 
“passed on” in the office a few months before. 
It had been restored to a new and more pro- 


original owner 


rose 


ductive life. 

Why, certainly you see the point. 
is dead to the proper care and treatment. Neg- 
lect has ruined many a possible insurant—and 
sunshine, cultivation, pruning the dead wood 
away bring out the strength of the heart, send 
the life blood of interest to the brain and the 
signature on the dotted line becomes a richer 
fruitage. Many a poor, despised prospect given 
up by some shallow solicitor to die, has been 
cared for, nursed pruned, cultivated, 
given air, sunshine and water by some good 
salesman, until there results a fruitage of pro- 
tection that staggers the poor boob who thought 
R. O. TiciLos. 


No person 


along, 


it defunct. 
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Life Insurance Protection in Business 
Ventures 

The valuable service performed by life insur- 
ance in at once creating an estate for the 
amount of the policy or policies taken out, has 
been often pointed out. The equally valuable 
service performed by life insurance in protect- 
in® estates after they have been created by other 
means is not so frequently emphasized. A 
prominent banker, who had solved the prob- 
lem for himself by means of life insurance re- 
lated his own experience, as follows: 

‘When I started in a business career the first 
thing that entered my mind was, ‘How shall | 
protect my estate?’ If I am alive I know what 
to do with what money I make, but if I die 
how shall I protect my estate? After sizing up 
the matter one way and another, looking at the 
different phases of life, I came to the conclusion 
that the best thing for me to do was to carry 
life insurance in such volume as would protect 
the business enterprises | was undertaking. | 
never entered into a business or into a partner- 
ship where my estate was involved that I did 
not at once cover that with insurance to pro- 
tect my venture—protect what I had earned by 
hard work.” 

W. M. Horner in Manufacturing Business 

W. M. Horner of Minneapolis, formerly one of the 
best men known in the life insurance business, is 
now president of the Mahr Manufacturing Company 
of Massachusetts, which makes ‘The Mahrvel Line” 
of oil burning equipment. Mr. Llorner is developing 
his present business along the ihorough lines which 
characterized his success in life insurance, and will 
“Mahrvel 


undoubtedly make a big success of the 
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New Insurance paid for 
Increase in Insurance in Force 


Liabilities 
Surplus and Dividend Fund 


plan of agency cooperation. 


them, address 





The Guardian Life Insurance Company 


Established 1860 Under the Laws of the State of New York 


Outstanding results for 1920, the greatest 
year in the Company’s history. 


Insurance in Force.................. 


The past year was notable for further 
development of the Guardian’s comprehensive 


For information regarding the opportuni- 
ties available in the agency organization of 
this Company to men who can measure up to 


T. LOUIS HANSEN, Vice-President 
50 Union Square, New York 





$ 46,490,818 
228,620,496 
28,392,951 
60,720,151 
55,695,923 
5,024,228 
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INDIANAPOLIS, IND. 
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Agreement Made 
(Continued from page 11) 


“Minimum Charges—Recommends that no minimum 
charge for membership in the exchange be established, 
because at present the amount already paid by many 
companiés doing a limited business is exceptionally 
An agent may represent ten or more companies. 
business of his 


small, 
Ile is assessed on the amount of 
agency and the assessment is then pro rated among 
his companies. 
“Reinsurance—Recommended that the 
agreement be amended by striking out Section 22 (a) 
and (b) and by renumbering sections 23, 24, 25 and 
26 as sections 22, 23, 24 and 25, respectively. The 
effect of this is to abrogate the rule prohibiting re- 
companies not members of the ex- 


exchange 


insurance with 
change. 

“Brokerage—Recommended that the 
struct its brokerage committee not to exact 
2 nor apply the penalty of revocation of certificate 
provided for in Section 9 (d) of the agreement for 
violation of pledge 2, which relates to the placing of 
business with non-exchange members, until the Legis- 
lature has had an opportunity to modify the existing 
3rokers’ License law of the State. 

“The effect of this is to put brokers in a position 
to place business with companies not members of the 
exchange without penalty. 

“Tt would require a unanimous vote of the exchange 
to abrogate the second section of the broker’s pledge 
above noted. If action is taken in the form suggested 
it may be passed by a majority of those present at any 
meeting of the exchange. Inasmuch as one _ vote 
against the abrogation entirely of this section of the 
pledge would be sufficient to obstruct an amendment, 
it is deemed advisable to take the course suggested.” 


exchange in- 
pledge 


$300,000 Fire in Mississippi 

A devastating fire is reported as having swept 
Pascagoula, Miss., on June 19, property loss 
being estimated at $300,000, with coverage of 
$87,020. More than fifty stores and dwellings 
were destroyed. All except one were frame 
structures. 

The liability of the companies involved is re- 
ported as follows: Mississippi Fire, $3000; 
Omaha Liberty, $500; Palmetto, $4300; Ameri- 
can Merchants, $5350; Home of Arkansas, 
$4100; Globe and Rutgers, $13,500; Fire Asso- 
ciation, $2000; New York Underwriters, $4000; 
Springfield, $2=00; Home of New York, $1750; 
Continental, $750; Fidelity-Phenix, $1500; 
Etna, $15,100; Queen, $7100; North American, 
$7100; Hartford, $6000; Providence Washing- 
ton, $1500; Commonwealth, $1000; Glen Falls, 
$1500. 

From the foregoing it is rather evident that 
Governor Russell is mistaken in his recent ut- 
terance that there is no lack of fire insurance 
facilities in the State. A casualty of the fire 
was the death of Malcolm Cantry, a fifteen- 
year-old boy, who was badly burned. 


Fire Marshals to Meet at Chattanooga, 
Tenn. 

National convention plans for the Fire Mar- 
shals Association of North America were made 
at a meeting held in Des Moines last week. 
State Fire Marshal J. A. Tracy, president of 
the association, called the meeting and presided. 

Chattanooga, Tenn., was selected as the place 
for holding the annual convention and the dates 
were fixed for September 22 to 24. 

The vacancies on the executive committee 
were filled. New members are Fire Marshal 
Homer Rutledge of Michigan and J. A. Stel- 
tenkamp of Kentucky. 


UNUSUAL SHIP LOSSES 


Speculation as to Cause of Number of 
Unreported Vessels 


MANY THEORIES ADVANCED 


Belief in Piratical German Naval Vessel 
Strong—Bolsheviki and Mines 
Also Blamed 

The recent publication of numerous theories 
concerning the excessive number of marine 
losses which have occurred since the beginning 
of the year, and which culminated in the find- 
ing of the Deering beached with all sails set 
and evidences of foul play abroad, has led to 
considerable interest under- 
writers. This is particularly true in view of 
the fact that English marine underwriters are 
refusing to write risks of certain countries, 
thus throwing them upon the American market. 

It was reported last week that American un- 
derwriters were of the belief that the whole 
matter was a moving picture publicity stunt. 
This theory has been absolutely scouted by 
those familiar with the sea, however. Another 
theory advanced is that the Bolsheviki have 
piratical agents at work. This is said to be 
possible but not probable, because of the known 
inefficiency of the Russian sailors. Others are 
of the belief that a German naval vessel never 
returned to port and is existing by holding up 
vessels off the coast of the United States. Those 
defending this theory believe that there are 
uninhabited harbors in the West Indies which 
she could enter and remain in for some time 
while making repairs without ever being dis- 
covered, the natives being too lazy to investigate 
if they even noticed suspicious signs. 

One underwriter, who was once a sea captain, 
believes most of the losses are due to mines, 
which, according to the Prince of Monaco, an 
authority on ocean currents, would be in the 
vicinity near which most of the losses have 
occurred about this time. He is accordingly 
advising his clients to continue their war risk 


among marine 


coverage. 

Newspaper advices from London seem to take 
the view that the ships were purposely lost for 
the insurance. English marine underwriters are 
therefore watching their step pretty carefully. 

Minnesota and Dakota Men Meet 

At a recent meeting of the Minnesota and 
North Dakota Fire Underwriters Association 
C. O. Young, State agent of the Liverpool and 
London and Globe, was elected president. The 
meeting was followed by one of the Minne- 
sota Conservation and Fire Prevention Asso- 
ciation. 
Mississippi Insurance Agents’ Association 

Meets 

The Mississippi Association of Insurance 
Agents held its annual meeting in Jackson last 
Monday. In of the usual pro- 
gram the day was devoted to a diseussion of the 
pending litigation and its effect upon fire 
agents. Secretary L. D. Caldwell reports an 
excellent attendance. 


the absence 
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FOR RENT 


Exceptional opportunity for 
insurance firm or firms. 140 
William St.—S. E. corner 
of Fulton Street; subway 
entrance; entire top floor 
30 x 100; practically new 
building; 19 windows to 
streets; complete service. 
Remainder of floors under 
lease to Massachusetts 
Bonding & Insurance Co. 
Will divide. Apply on prem- 
ises or Mr. Foley, Room 
909, No. 99 Nassau Street. 











NEAR SPLIT IN WEST 


Union and Bureau Agreement Will 
Be Abrogated 


BANK AGENCIES IMMEDIATE CAUSE 


Union Claims Bureau Companies Are Not 
Enforcing Agreement Strictly 


The Western Union has sent to its members 
a letter which is a copy of one sent the Western 
Insurance Bureau, giving notice of the abro- 
gation of the conference agreement between 
the two organizations within the specified time 
of three months. Relationship between them 
will therefore cease September 15, unless some- 
thing occurs in the meantime to prevent the 
break. 

The immediate cause of the trouble comes 
from the contention of the Union that the ap- 
pointment of a bank officer as an agent for 
Bureau. companies, when the bank has been 
previously appointed agent for a Union com- 
pany, is a violation of the agreement that bank 
agencies shall be clear. The Bureau maintains 
that so long as their agent is in the business 
independent of the bank, the rule does not hold, 
the fact of his connection with the bank being 
merely incidental so far as the insurance busi- 
ness is concerned. 

The bank agency trouble might not, however, 
be sufficient to cause a break, but there have 
been many other bones of contention between 
the two organizations. The Western Union 
has complained many times of violations of the 
agreement by the Bureau. The small compa- 
nies, of which the Bureau is largely made up, 
do not seem to work well under restrictions, 
according to Union officials. 


Public Savings Meeting 
The Public Savings Insurance Company of 
Indianapolis held a manager’s meeting recently 
and an organization was formed. -The work 
of the men was carefully reviewed and many 
helpful suggestions resulted. 
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Che Oldest Life Insurance Company 
in the West has new territory for 
live agents. Its policies are liberal 
and easy to sell. 


ST. LOUIS MUTUAL LIFE INSURANCE CO. 
ST. LOUIS, MO. 








The Home Life Insurance Company of America 


Incorporated 1899 
PROTECTS THE ENTIRE FAMILY 


This Company issues all modern forms of policy contracts f 
months next birthday to 60 years. ° ee ee D 

INDUSTRIAL POLICIES are in full immediate benefit from date 
of issue and are up-to-date in every respect. 

ORDINARY POLICIES contaia a valuable TOTAL AND PERMA-~ 
NENT DISABILITY Clause and DOUBLE INDEMNITY features and 
are guaranteed by State endorsement. 

A Home Life policy brings peace of 
mind to the man who loves his family. 
P. J. CUNNINGHAM, Vice-Pres. 

JOHN J. GALLAGHER, Treas. 

Philadelphia, Pa. 





BASIL S. WALSH, President 
JOSEPH L. DURKIN, Secretary 
Independence Square, 




















AGENCY MANAGER WANTED 


A Middle Western life insurance company is de- 
sirous of obtaining the services of an Agency Manager 
who is capable of organizing and producing an agency 
force and who is acquainted with conditions in Ohio. 
Indiana and Illinois, 

An attractive contract will be given the right man. 

Address Middle West, 


Care of THE SPECTATOR, 
Post Office Box 1117 City Hall Station, New York 








MIDLAND LIFE INSURANCE COMPANY 
KANSAS CITY, MISSOURI 


THE COMPANY. Backed and endorsed by the most substantial 
and influential business men in Kansas City. 


THE MANAGEMENT. Practical insurance men of long experience 
and conspicuous success. 
THE TERRITORY. MISSOURI, KANSAS, OKLAHOMA, 


COLORADO, TEXAS. The best territory 
in the country to-day. 


DANIEL BOONE; President DANIEL BOONE, Jr.; Secretary 











THE GREAT DEVELOPMENT 


Of the Western Provinces affects all lines—none More than that of the Life Insurance 


Agent. 
And, naturally, no Agents can take such decided advantages of this development 
as those representing a Company so intimately associated with Western progress as 


THE GREAT-WEST LIFE ASSURANCE COMPANY 
Head Office—Winnipeg 
Life Agents of ability and experience are invited to investigate the opportunities 
offering at the present time with The Great-West Life. 





The Fraternal Protective Association 


12-20 Pemberton Square 
BOSTON, MASS. 


Sickness and Accident Insurance for Odd Fellows Only 








EXCELLENT OPPORTUNITY 


for Reliable, Energetic men to represent us in the states of 
Illinois and Missouri with direct Home Office contracts. Liberal 
policies. 


CAPITOL LIFE INSURANCE COMPANY 


OF COLORADO 
Thos. F. Daly, President DENVER, COLORADO 


5 Q WE WANT AGENTS 
8 


to push our five-pointenine policies. 
THE DES MOINES LIFE & ANNUITY CO. 


Excellent lowa territory and liberal 
A. L. HART, Agency Mgr. 


contracts for men of good reputation. 
Home Office—Register Tribune Bldg.—De Moines, lowa 















SALESMAN OPPORTUNITY 
cs ee ee nome ee y reed pheane sae —— salesmen to sell our 6% 
r » 
Real Estate oaks, and ae tk tan ee ee ataeniens 
Write for Particulars. 
GARY NATIONAL ASSOCIATES COMPANY 


Gary Theatre Building, Gary, Indiana. 
Wilbur Wynant, President. 


THE GUARANTY LIFE INS. CO. 


DAVENPORT, IA. 





















New Policy Contracts 
Excellent Territory Open 
Representatives Wanted 


L. J. DOUGHERTY, Sec’y and Mgr. 


















“THE COMPANY OF CO-OPERATION” 
THE WOMAN’S BENEFIT ASSOCIATION 
OF THE MACCABEES 
ORGANIZED OCTOBER 1, 1892. 
Largest Fraternal Benefit Society of Women in the World 


A “‘Millionaire”’ Fraternal Benefit Society 
The Rates are Adequate 
The Membership is over 240,000 
The Reserve —— is ep gl 
Its Business Standing is of the Best 
Gives Safe Protection to Women and the Children of its Members 
Cares for its Needy Sick 
Its Reviews are Social and Welfare Centers 
Write for information to: 
Miss Frances D. Partridge, 
Supreme Record Keeper, 
Port Huron, Michigan 


Miss Bina M. West, 
Supreme Commander, 
Port Huron, Michigan 





HOW TO ORGANIZE AND OPERATE 
MUTUAL BUILDING AND LOAN ASSOCIATIONS 


A considerable number of insurance men throughout the country are now 
officially interested in local mutual building and loan associations, and find 
that such associations help their insurance business, as well as contributing 
directly to their income. 

A Virginian who is well posted as to the operations of such associations 
has gotten out a little book under the above title, in which the system is 
thoroughly described, with information concerning the keeping of books, 
the forms of certificate of incorporation, by-laws, etc., together with ques- 
tionsfrequently asked about such organizations, and their answers. 

This bookis substantially bound in cloth, with gold title. 

PRICE $2.00 PER COPY 

Orders and remittances should be sent to 

THE SPECTATOR COMPANY 


Chicago Office 135 William Street 
Insurance Exchange New York 
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STOPS MORTGAGE LOANS 





George Washington Life Changes 
Policy 





CURRENT INTEREST RATES TOO HIGH 





Letter to Agents Explains Reasons for 
Buying Bonds Until Conditions Change 
H. B. Smith, president of the George Wash- 

ington Life Insurance Company of Charleston, 

W. Va., has issued to his agents a letter giving 

the reasons which prompted the company to 

discontinue accepting mortgage loans. 

Mr. Smith states that although it was the 
original policy of the company to invest almost 
exclusively in mortgage loans, at present rates 
of interest it is possible to buy absolutely safe 
bonds which will yield eight per cent interest 
for many years to come. Many high-grade se- 
curities can be purchased at such a discount 
that they will yield high rates on the invest- 
ment, 

On the other hand, Mr. Smith thinks that 
mortgage loans are troublesome and more haz- 
arduous than listed bonds and require more 
machinery for handling. The company also 
feels that present interest rates are higher than 
an individual borrower can afford to pay, and 
therefore that the company would incur the risk 
of being called usurious should it attempt to 
lend money at current rates. The former policy 
will be resumed when the interest rates re- 

rn to normal. 

Chis announcement of reasons for discon- 
(wuing mortgage loans is of particular interest 
at the present time, when New York life com- 
panies face the possibility of being forced to 
invest a specified proportion of their assets in 
such loans in the near future. 


Advertise 

The fact that Los Angeles, Cal., has passed 
San Francisco in point of population is prob- 
ably due, in large measure, to the persistent 
boosting of the first-named city by its resi- 
dents and civic bodies. Only recently we re- 
ceived a breezy communication from the Los 
Angeles Chamber of Commerce pointing out 
some of the desirable features of Los Angeles 
is a place of business and residence. Un- 
doubtedly the wide advertising of similar prop- 
aganda has assisted in placing Los Angeles 
in the leading position which it now occupies. 
Incidentally, the success of the sustained 
hoosting campaign proves that well-prepared 
aud persistent advertising counts for much in 
producing success. 





Equitable Life’s New Policy Forms 

Beginning in July new policy forms will be 
issued by the Equitable Life of New York. The 
disability clause will be liberalized, the double 
indemnity clause improved, and a new succes- 
sive beneficiary clause added. A new form of 
standard application and new rate book will 
also be issued. 


The Volunteer State Life of Chattanooga announces 
the appointment of Arthur W. Larsen, as assistant 
actuary, effective June 15. 


Capital Life Savings Company Elects 
Officers 

The Capital Life Savings Insurance Com- 
pany, Columbus, O., which was recently in- 
corporated for $200,000, held a reorganization 
meeting June 20 and elected the following 
officers : 

President, H. E. Romer, Columbus; vice- 
president, Hugo C. Wurlitzer, Dayton; secre- 
tary, F. W. Mecklenberg, Springfield; treas- 
urer, Gilbert B. Houck, Columbus. J. B. 
Wolfe, head of the Capital insurance agency, 
Columbus, has been made general manager. 

The directors include the above officers and 
J. C. Shirer, New Lexington; Dr. E. R. 
Shilling, John Hogan and James A. Maddox 
of Columbus. 

The home office of the company will be at 
568 East Broad street. Practically all of the 
stock has been sold and the company expects 
to commence business August I5. 


Sioux City Life Men Elect 

The annual meeting of the Sioux City Life 
Underwriters Association was held June 18 
in the parlors of the First Congregational 
Church, the ladies of that church serving a 
very delicious “hot weather” meal. 

J. D. Walsh, district agent of the Bankers 
Life Insurance Company of Iowa, was chair- 
man for the evening, and had secured as prin- 
cipal speaker F. H. Free, city attorney, who 
spoke upon the opportunity of the Underwriter 
in promoting Americanism and good citizen- 
ship. The meeting was also splendidly enter- 
tained by readings given by a sister of Mr. 
Walsh, who is a very accomplished reader. 

The election of officers resulted in the se- 
lection of C. H. Ross, general agent of the 
Mutual Benefit, as president; L. E. Sigmond, 
associate general agent for the Central Life of 
Illinois, as vice-president; J. D. Walsh of the 
Bankers Life as secretary, and Carl T. Prime, 
National Fidelity Life, as treasurer. 





Twenty-five Companies Admitted to Utah 
Last Year 


According to the 12th Annual Report of the In- 
surance Department of Utah, which has just been 
filed by J. W. Walker, Commissioner of Insurance, 25 
companies were admitted to do business in Utah dur- 
ing the past year; 5 withdrew, the total number now 
operating in the state being 294. Of the new com- 
panies 8 were life, 13 fire and one fraternal, and 
others miscellaneous. Six of the fire companies were 
The companies that withdrew included the 
Central Life, Fire Re-Insurance Co., Employers Lia- 
bility of England and Great Eastern Casualty. The 
amount of insurance in force by classes is: Foreign, 
$152,077,417; domestic, $24,513,938; assessment, $1,- 
319,068; fraternal, $24,852,185. Premiums collected, 
$5,632,709. Losses amounted to $1,735,744. 


foreign. 


For Busy Men 

When a prospect says he is “TOO BUSY to talk 
insurance today,’ and refuses to see you, send him 
with your card one of our terse, unique leaflets, 
called “TOO BUSY.” 

It puts his own words back into his mouth, and 
makes him realize his mistake in not seeing you. 

Every day you need to carry some “TOO BUSY” 
leaflets in pocket. They ave “first aids” to bring 
to his senses the busy man who thinks he does not 
need your insurance. 

Sample leaflets, six cents. 

The Spectator Company, 135 William street, 
York. 


New 
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TESTIMONY CONTINUED 





Forrest F. Dryden Again Appears 
Before Lockwood Committee 





REFUSES TO ANSWER QUESTIONS 





President C. A. Peabody of Mutual Life is 
Also a Witness 

On Wednesday, June 23, Forrest F. Dryden, 
president of the Prudential Insurance Com- 
pany of America, of Newark, N. J., was again 
the principal witness examined by Samuel Un- 
termyer, counsel for the Lockwood Housing 
Investigating Committee, in New York city. 
Henry Mendes, an accountant employed by the 
committee, testified as to the relative interest 
yield of mortgages compared with bonds and 
stocks. The legislative committee intends to 
recommend legislation requiring insurance com- 
panies and other institutions having the custody 
of large sums of money to invest certain pro- 
portions in real estate mortgages, thus render- 
ing hundreds of millions of dollars more avail- 
able for building construction. 


F. F. DryDEN’s TESTIMONY 


Forrest F. Dryden again took the witness 
stand, and was questioned by Mr. Untermyer 
as to the deposits of the Prudential in the Na- 
tional Bank of Commerce and other banks, 
upon which interest was allowed on active ac- 
counts at the rate of 2 or 2% per cent. 

When Mr. Dryden was asked about trans- 
actions in 10602, whereby the Fidelity Trust 
Company acquired stock of the Prudential, Mr. 
Lindabury, counsel for that company, objected, 
and after considerable argument was obliged 
to resume his seat. On the question being re- 
peated, Mr. Dryden refused to answer, by 
advice of counsel. He was thereupon declared 
to be in contempt, and in three other instances 
he was adjudged to be in contempt of the com- 
mittee when refusing to answer questions pro- 
pounded by Mr. Untermyer. A session of the 
legislative committee was set for Thursday last 
to consider what action should be taken. 

After Mr. Dryden had stated that the 
Fidelity Trust Company paid $8,054,504 of divi- 
dends in 1915 on $3,000,000 of stock, the follow- 
ing dialogue ensued, according to the New York 
Times: 

. Now if it is true, Mr Dryden, that both 
the Prudential and the Fidelity were under the 
same control, the stockholders of one inter- 
ested in the stock of the other, and that the 
Fidelity got $8,000,000 in 1915 for the stock for 
which it had never paid, but which had been 
carried by the Prudential, do you not see that 
that has a very important bearing on our in- 
vestigation ? 

A. I do not. 

Q. And you won’t answer it? A. 
not answer it. 

Q. Don’t you think you are under a duty 
to your 20,000,000 policyholders to answer such 
a question? A. On advice of counsel I de- 
cline to answer. 


I will 


President Dryden then was questioned con- 
cerning the repurchase by the Prudential of 
its stock in the possession of the Fidelity Trust 
Company. 

The witness refused to say whether prior to 
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THE EUREKA LIFE INSURANEE COMPANY 
f 


BALTIMORE, MARYLAND 


Incorporated 1882 


A regular OLD LINE Stock Life Insurance 
Company, issuing all the STANDARD FORMS of 
POLICIES, INDUSTRIAL and ORDINARY. 


JOHN C. MAGINNIS, President 
H. LEISHEAR, Jr.» Sec’y & Treas. 


JOSH. N. WARFIELD, Jr., Vice-President 
J. HOWARD IGLERART, Medical Director 


























HOME LIFE INSURANCE CO. 


New York 
WM. A. MARSHALL, President 

The 61st Annual Statement shows admitted Assets 
of $40,465,508 and thé Insurance in Force $212,- 
483,100—a gain for the year 1920 of nearly $27,000,000. 
The insurance effected during the year was nearly 
$43,000,000. The amount paid to policyholders 

during the year was over $4,196,000. 

FOR AGENCY APPLY TO 


GEORGE W. MURRAY, Superintendent of Agents 
256 Broadway, New York 
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AUTOMOBILE--USE AND a 
ne ee AND RIOT, AND pate enacts 
OFFICE FOR THE UNITED STA 
{00 WILLIAM STREET, NEW YORK CITY 
PERCIVAL BERESFORD, Manager 





Scan OE TE Ae 
— 














BUSINESS INSURANCE 


A Concise Description of the Adaptation of Life 
Insurance to the Protection of Corporations, Business 
Firms and Individuals. 


By Forses LiInpsAy 


This is a book designed to aid the agent in acquir- 
ing the ability to formulate plans to meet the needs 
of business firms and corporations for protection. 


Business Insurance Principles Illustrated by Typ- 
ical Examples drawn from Actual Experience. 


Price, in flexible binding, $1.5¢ per copy. 
THE SPECTATOR COMPANY 


Cnuicaco OFFICE 135 WittiaM STREET 
INBURANCE EXCHANGE NEW YORK ¢ 





















1921 EDITION READY 








LIFE AGENTS 
BRIEF 


A VEST POCKET WORK 
Containing a Synopsis of 
PREMIUM RATES 
CASH VALUES 
NET COST OF INSURANCE 

POLICY PROVISIONS 





CONVENIENT, CONCISE, COMPACT 





RATES ARRANGED BY AGES 
Participating and Non-Participating 
DIVIDENDS AND AVERAGE YEARLY 
COST 


5 and 10 year periods 
DIVIDENDS IN 1921 





Ordinary, 20-Payment and 20-year En- 
dowment Policy Results Presented at 
4 Ages 





Price, in Flexible Binding 
Per Copy, $2.00 





THE SPECTATOR COMPANY 


CHICAGO OFFICE 135 WILLIAM STREET 
INSURANCE EXCHANGE NEW YORK 











Thursday 






















June 30, 1921 


THE SPECTATOR 





Life Insurance 








the purchase by the Prudential of its stock from 
the Fidelity Trust Company the life insurance 
company had made an effort to buy control of 
the Fidelity Trust and had been enjoined by the 
courts. 

Q. What we are trying to find out is 
whether this money that was distributed among 
the stockholders of the Fidelity Trust, of which 
you were one and your family held large hold- 
ings, was not, in fact, the money of the Pru- 
dential, and in that respect I am going to ask 
you again whether the Fidelity had ever paid 
for that stock or whether it has not been car- 
ried for it by the Prudential, the directors in 
control of both companies being the same? A. 
On the same grounds I decline to answer. 

Q. Isn’t it a fact that under mutualization 
the management is more despotic and more self- 
constituted and self-perpetuating than under 
stockholders? A. I don’t consider it so. 

Asked whether mutualization was not a 
“complete and roaring farce,” Mr. Dryden said 
he believed it was for the good of the policy- 
holders. 

Mr. Dryden, in response to an inquiry as to 
whether he had any objection to legislation 
which would require his company to comply 
with the same restrictions that apply to New 
York companies, in relation to the ownership 
ot stocks, replied that he could see no necessity 
for such legislation. 

INTEREST EARNINGS ON STOCKS AND MORTGAGES 

Henry Mendes, an accountant, described the 
work of fifty-two accountants employed for the 
committeee for more than six months in pre- 
paring schedules showing the investment ac- 
counts of 1,500 money-leiding institutions. 
More than 1000 pages of exhibits were placed 
in the record, and summaries were drawn from 
some of them showing the ratio of earnings 
from investments in real estate mortgages com- 
pared with earnings from stocks and bonds. 

The Prudential, it appeared from the records, 
hought in 1920 stocks and bonds for $24,084,- 
219, and it lost $370 201 on bonds sold in 1920. 

Mr. Untermyer took up the balances main- 
tairved for fifteen years by the Prudential, and 
inquired as to interest’ rates thereon. 

Mr. Mendes testified that the analysis of 
the accountants showed that in most instances 
returns from real estate mortgages yielded in- 
terest rates of one per cent above that returned 
by stocks and bonds. This was an actual cash 
increase return of about 20 per cent from 
mortgages comnared to the income from stocks 
and bonds. He claimed that the losses result- 
ing from real estate investments were much 
lower than those incurred in the purchase of 
stocks and bonds. 

\ comparison of interest yields, as reported 
by Mr. Mendes, giving the returns on invest- 
ments of New York State life insurance com- 
panies follows: 


In 1¢06 the return on mortgage loans was 
4.50 per cent; on bonds and stocks, 4.27 per 
cent; In 1907, 4.72 per cent on mortgages and 
3.07 per cent on bonds and stocks; in 1908, 4.84 
per cent on mortgages and 3.95 on stocks; in 
1909, 4.83 per cent on mortgages, 5.23 per cent 
on bonds and stocks; in 1910, 4.88 per cent on 
Mortgages, 4.42 per cent on stocks; in IQII, 4.91 
per cent on mortgages, 4.65 on bonds and 
stocks; in 1912, 4.92 per cent on mortgages, 4.43 


per cent on bonds and stocks; in 1913, 5.02 per 
ceit on mortgages, 4.32 per cent on bonds and 
stocks; in 1914, 5.02 per cent on mortgages, 4.12 
on bonds and stocks; in 1915, 5.09 per cent on 
mortgages, 3.72 per cent on bonds and stocks: 
in 1916, 5.12 per cent on mortgages, 4.32 per 
cent on bonds and stocks; in 1917, 5.06 per cent 
on mortgages, 4.27 per cent on bonds and 
stocks; in 1918, 5.08 per cent on mortgages, 
4.32 per cent on bonds and stocks; in 1919, 5.06 
per cent on mortgages, 3.90 per cent on bonds 
and stocks. 

The average return of life insurance compa- 
nies showed a return of 5.26 per cent from real 
estate mortgages and 4.19 per cent from stocks 
and bonds. 

New York State fire and marine companies 
showed a return of 5.11 per cent on mortgages 
and 4.17 per cent on stocks and bonds. Fire in- 
surance companies of other States showed a 
return of 5.20 per cent on mortgages and 4.21 
per cent on stocks. On casualty insurance the 
return was 5.45 per cent on mortgages and 4.29 
per cent on stocks. 


CHartes A. PEABopY IS EXAMINED 


On Thursday, President Charles A. Peabody, 
of the Mutual Life Insurance Company of New 
York, was the principal witness. He was ques- 
tioned as to his membership in the Association 
of Life Insurance Presidents and the relation 
of the association to legislative matters. He 
stated that he had appeared at Albany in behalf 
of legislation to extend the time for the sale 
of stocks held by life insurance companies. 

A considerable decline from book values of 
stocks owned by the company to market values 
on December 31, 1920, was shown, amounting 
to some $10,000,0co. President Peabody showed 
that this is not a loss sustained by the company, 
as the stocks have not been sold at the low 
prices. 

Some testimony was taken showing increases 
in rents in the Equitable building. 

Mr. Peabody resumed the witness stand on 
l'riday, when the final sessions for the summer 
were held. 

Mr. Peabody at one time appealed to the 
committee to hear him, when he had been asked 
a question he was disinclined to answer, and 
demanded that the committee’s refusal be 
recorded. Counsel Untermyer, referring to 
alleged losses on Illinois Central stock, con- 
nected his line of questioning with the purpose 
of the investigation by claiming that if the 
money had been invested in real estate mort- 
gages instead of the railroad stock, it would 
not have been lost. Mr. Peabody stated that he 
had had much to do with real estate for forty 
years, and it is his observation that, contrary 
to Mr. Untermyer’s opinion, the housing situa- 
tion is not becoming more acute. Mr. Peabody 
volunteered to tell why there is a housing short- 
age, but was warned by Mr. Untermyer that 
“we don’t want any attacks on the Legislature. 
This is a legislative committee.” Mr. Peabody 
stated that laws adopted by the Legislature have 
driven capital away from the real estate mort- 
gage field. He further said that the Mutual 
Life had increased its building loans in the 
crisis until they are now more than $106,0c0,000. 
Mr. Peabody expressed his opposition to com- 
puisory investment in any class of security. 
centending that investments made under com- 
pulsion affects the investment market adversely 
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to the investor. He also thought that there 
were not stable applications for real estate 
loans sufficient to absorb all the funds that 
would be required to be so invested under pro- 
posed laws, so that if the life insurance com- 
panies were forced to take such loans, it would 
result in such institutions being loaded with 
improper loans. 

After a few more inquiries about loans, and 
a statement by Mr. Peabody that the Mutual 
Life had sold much of its holding of New 
Haven stock, R. E. Cocks of the Guaranty 
Trust Company explained that the high surtax 
on income from mortgages forced the calling 
of mortgage loans by financial institutions, and 
the reinvestment of the money, particularly that 
of estate, in tax exempt securities. 

Mr. Untermyer then made a statement as to 
proposed remedies for the housing situation. 
and the committee adjourned, subject to the 
call of the chair, Mr. Untermyer next day sail- 
ing for Europe. 


STATEMENT BY PRESIDENT PEABODY 


In a statement issued by President Peabody 
of the Mutual Life, after his examination, he 
said: 


The publications in the morning newspapers 
as to the alleged losses of the Mutual Life are 
in most essential respect false and misleading. 
This is probably due to the fact that the in- 
sinuations contained in the questions asked by 
counsel for the committee were calculated and 
intended to give a false and misleading im- 
pression. 

The supposed losses of the Mutual Life are 
the losses due to the natural shrinkage in mar- 
ket values resulting from the late war and other 
causes. On the other hand the profits made by 
the Mutual Life on the stocks since 1906 are 
many million dollars more than the losses meas- 
ured by present market values of the stocks 
remaining. 

In answer to the foregoing Mr. Untermyer 
claimed that Mr. Peahody was given oppor- 
tunity and repeatedly urged to make explana- 
tion of his testimony, but that he declined such 
invitations. Mr. Untermyer asserted that fig- 
ures of losses, as shown by the accountants, 
only covered those on stocks held at the begin- 
ning of 1920, after crediting profits on sales in 
that year; and concluded by saying: “I regret 
to have to take issue with Mr. Peabody’s mis- 
leading statements, but they must not be per- 
mitted to go unchallenged.” 

To this Mr. Peabody responded as follows. 
in a telephoned statement to the New York 
Times: 

I have heard the statement of Mr. Unter- 
mver read, and wish to say that in spirit, as in 
substance, it is absolutely untrue. I repeatedly 
asked permission of the committee and of Mr. 
Untermyer to make my statement on the stand, 
but the committee absolutely refused to let me 
make any statement, and the chairman and Mr. 
Untermyer went out of their way to insult me 
several times. The statements published in the 
newspapers, which TI was answering in my 
statement on Friday, were entirely erroneous, 
and my published statement states the absolute 
truth. 

I cannot understand such an extraordinary 
man as Mr. Untermyer. His whole attitude 
and his antics before the committee are bewil- 
dering. 

(Continued on page 33) 
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LE ROY, OHIO 


Net Amount of unpaid losses and 
claims 

Reserved for Unearned Premiums. . 

Federal, State and Other Taxes and 
Expenses 


$226,190.54 
3,624,894.86 


$35,430.21 





OHIO FARMERS INSURANCE COMPANY 


Statement December 31, 1920 
New York Basis. 


Organized 1848 


All other Claims $21,899.30 


Reserve for Emergencies 
Net Surplus 
Surplus to policyholders 


1,103,441.89 
1,228,441.89 
$5,136,856.80 














WESTERN LIFE INSURANCE COMPANY 


OFZDES MOINES, lOWA 
JAS. H. JAMISON, President 


NEW and up to date policy contracts. REAL SERVICE to Policyholders 
and Agents. NOT SO BIG to lose sight of individual Agents, and big enough 
to serve its Agency and Policyholders satisfactorily. SOME GOOD ter- 
ritory in IOWA and SOUTH DAKOTA open for Agents. 


AGENTS WANTED 


To sell an unrestricted Accident and Health policy costing 
, $9.00 quarterly. Covers every disease and every accident. 
Hiiy Liberal commission paid to live pruduce. s. 


CENTRAL BUSINESS MEN’S ASSOCIATION 


H. G. ROYER, Pres. Westminster Bldg. 
Cc. O. PAULEY, Sec’y. & Treas. CHIC GO, ILL. 


List of American 
Life Insurance Companies 


(Revised to Date) 


Two hundred and fifty-four American legal reserve life insurance 
companies are now licensed to transact business. Their corporate titles, 
location of head offices, capital, names of presidents and secretaries, 
are given in convenient form on four pages, printed on bond paper, 
and will be found useful by every company, manager and agent. 


PRICE, 50 CENTS PER COPY 


THE SPECTATOR COMPANY 


‘Cuicaco OFFICE 135 WILLIAM STREET. 
pusuPsanct EXcMANGE NEW YORK : ; 


The Farmers and Bankers 
- Life Insurance Company 


Ts an established fact—an integral part of 
the life insurance and financial activities of 
its Home State—Kansas, enjoying the con- 
fidence of the citizens of its neighboring states 
in which it is operating. FULLEST CoO- 
OPERATION WITH AGENTS. 


HOME OFFICES WICHITA, KANSAS 




















Home Friendly Society 
= of Baltimore, Maryland ; 


has grown so in popularity until it is now generally conceded to be 
‘one of the leading Industrial life insurance companies in America” 
issuing LIFE, HEALTH and ACCIDENT Policies. 

Write for 


Rates and Terms to Agents 


FIRE ASSOCIATION of Philadelphia 


Organized Sept. 1, 1817. Incorporated March 27, 1820 
Charter Perpetual 
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Net Surplus 
Surplus to Policy Holders 


E. C. IRVIN, President. 
J. W. COCHRAN, Vice-President. 
JNO. B. MORTON, 2d Vice-President. 
M. G. GARRIGUES, Secretary and Treasurer. 
R. N. KELLY, JR., Assistant Secretary. 


VALUATION TABLES FOR DEATH BENEFITS 
UNDER WORKMEN’S COMPENSATION LAW 


By EDWARD OLIFIERS 


Based upon The Danish Female Survivorship Table of Mortality 
and the Dutch Royal Insurance Remarriage table, with Interest at 
3% Per Cent. 

Indispensable in the office of Every Company transacting Workmen’s 
Compensation Insurance. 





$10 per copy 


THE SPECTATOR COMPANY 


Sole Selling Agents . 135 WILLIAM STREET, 


CHICAGO OFFICE: 
NEW YORK 


SMeURANCE EXCHANGE 








National Insurance Company 


Des Moines, Iowa 
Assets, $910,670.66 
Lines Written: 
Fire, Tornado, Hail 
©: JOHN PETERSON, Secretary 


W. G. HODGE, Asst. Secretary 
V. F. BECKER, Treasurer 


North American 


1 OF, 























WANTED 


A man with Executive and Salesmanship ability; pref- 
erably one who has had Teaching or Life Insurance ex- 
perience, or a College Education, to become local Manager for 
the Educational Department of a large corporation that is 
to sell the public a contract guaranteeing the School and 
College Education of Young America. 

At present the following States: Pa., Ohio, Ill., Mo., Minn., 
Ark., Okla., Texas, and Kansas. , 


Write— 
W. FRANK SMITH, Manager 
3719 Washington Ave., St. Louis, Mo. 




















$6,000.00 — $12,000.00 with $50.00 per Week 
Costs $56.00 a Year 


Pays you as long as totally disabled whether 
from sickness or accident. 


Membership 100,000 Claims Paid $2,500,000.00 





Unusual Agency Opportunities at present in 
Minnesota, Indiana and Iowa. 


Our Leading Salesman in 1919 made $12,000.00. 


Business Men’s Assurance Company 
W. T. GRANT, Vice-Pres. KANSAS CITY, MO. 
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(Continued from page 21) 
say that our lapses have probably increased about five 
per cent during the current year, due, I judge, to 
considerable extent, to the fact that about sixty-five 
per cent of our business on the weekly premium plan 
and because of their being so much unemployment 
among: the wage-earning class. 

The volume of our new business has fallen off 
about five per cent. It is my opinion that the business 
for the remainder of the year will substantially equal 
that done for the same period of time last year. 

I do not think that the life insurance business will 
return to the 1914 level. It is true that there is not 
at the present time the same buyers’ market that 
there has been for the last few years and much more 
effort has to be put forth to sell the business. 

To sum up, our conditions are not as good as they 
have been for the past few years. Substantially, so 
far as this company is concerned, the same volume of 
business will be written, but it requires much more 
effort. 

H. T. Evcerton, President, 
Boston Mutual, Boston, Mass. 


LAPSES NORMAL 


[To the Editor of THe Spectator] 

Replying to your circular letter of June 1. 

This company writes business only in the State of 
Wisconsin and conditions as we find them are not as 
bad as they might be for procuring life insurance. 
We are not experiencing a falling off in new business, 
in fact our paid-for business for the first five months 
of 1921 shows an increase over a corresponding period 
for 1920. 

Our lapses have increased slightly, not, however, 
heyond a normal condition. 

We are quite sure that the remainder of the year 
1921 will show an increase over a_ corresponding 
period for 1920, as we find that the “average policy” 
can be written at this time on the lives of profes- 
sional men, salaried men and the smaller business 
men. 

Joun A. Suttivan, Vice-President. 
Great Northern Life, Wausau, Wis. 


REPORTS SLIGHT DECREASE 


[To the Editor of THE Spectator] 

I have your letter of June 1, in which you inquire 
regarding the conditions in the territory covered by 
our company, and in reply will say that we are not 
producing quite the amount of business that we did in 
1920, although we are putting forth a much greater 
effort. The low prices prevailing on farm products 
are probably largely responsible for this in our case. 

Lapses have increased at least 10 per cent over 
former years. Business has, of course, fallen off at 
least 40 per cent if it were not for the extra effort that 
we are putting in, and we have about 80 per cent of 
last year’s production up to the present time. 

We, however, rather feel that business for the re- 
mainder of the year will improve, and are just about 
equal to that of last year for the same period. 

Will be glad to get your reply covering advise you 
get to these same questions from other companies when- 
ever it is convenient for you to do so. 

J. O. Laueman, President. 
International Life & Trust, Moline, IIl. 


SMALLER POLICIES NOTED 
[To the Editor of THe Spectator] 

Replying to your circular ot June 1, beg to advise 
that in all the States in which we -do business, with 
the exception of California, the production of new 
business this year is less than last year. Lapses have 
increased, but not to a great extent. The falling off 
in new business to date is approximately 25 per cent 
of last year’s writings, which were exceptional and 
extraordinary. For the first five months of 1920 we 
wrote $4,498,000 and for the corresponding period 
of 1921 we have written $3,360,000. 

We do not believe that the life insurance business 
is returning to the level of 1914 but we have noted 
a marked falling in the average size of policies ap- 
plied for. The number of policies applied for, 
although slightly less than in 1920, have been in- 
creasing cach month since January 1 of this year. 
This in our opinion reflects the true undercurrent of 
the appreciation of life insurance never before evinced 


and the decreased volume being written is largely due 
to the writing of smaller policies; last year there were 
a larger number of large casus written. It is our 
opinion that the succeeding months of this year will 
result in greater writings fur our company than 
shown by the months just passed. 
Gorpon Tuomson, Vice-President and Actuary, 
West Coast Life, San Francisco. 


CONDITIONS BETTER THAN EXPECTED 
[To the Editor of THe Spectator] 

Referring to your inquiries of June 1, I will an- 
swer seriatim the interrogations contained in your 
letter: 

1, Conditions in the te:ritories covered by the 
National have been more or less affected by the 
depression in business, but on the whole the volume 
of new business submitted is more than we antic- 
ipated. Naturally the South and Middle West are 
more affected than other parts of the country be- 
cause of the low selling prices of cotton, tobacco 
and grains, 

2. Lapses have very materially increased over 
other years, the amount of lapses for the first five 
months of 1921 being more than double those for 
1920. The surrenders for the same period are only 
slightly in excess of those psf 1920, but the ten- 
dency seems to be toward an increase in this pro- 
portion. 

2. There is a marked falling off in new busi- 
ness from 1920, but indications are that this diminu- 
tion in business will not be so noticeable for the re- 
mainder of the year as com ated with corresponding 
months of last year. 

4, In the first five months of 1920 the total busi- 
ness written was $31,836,034, while the amount writ- 
ten for the first five months of this year was $26.- 
738,975. Business seems to be holding up very well 
for June, although we will not equal the June busi- 
ness of 1920, Indications are that we may equal 
the business of 1920 for the coming six months. As 
you know, the business for the last six months of 
1920 was considerably less than for the first six 
months of that year and was materially less than 
the business of the first six months of this year 
will be. 

5. The decrease of busiwess has been stated in 
the answer under No. 4. ; 

6. I am very confident that the life insurance busi- 
ness will never return to the 1914 level. In my judg- 
ment a general acceptance of the view that as much 
life insurance should be carried as can be con- 
veniently paid for is bound to maintain the general 
volume of business far above the level of 1914. 

%. It is my opinion that the business for the re- 
mainder of the year will equal that done for the 
same period of last year. 

Frep H. Howtanp, President, 
National Life, Montpelier, Vt. 


CONDITIONS BAD IN NORTH DAKOTA 
[To the Editor of Tur Spectator] 
Replying to your letter of June_1, which is a 
questionnaire of the life insurance business, I have 
to report conditions in the territory of the Great 
Northern Life as very bad. Our lapses have in- 
creased 25 per cent. New business has fallen off 
about 40 per cent and we are writing only about 79 
per cent of the volume written last year, a decrease 
of 30 per cent. I do not think that business will 
fall as low as the 1914 level but it will not equal 
the record of last year. 
E. J. Lauper, President, 
Great Northern Life Insurance Company. 


BUSINESS INCREASING FOR THIS COMPANY 
[To the Editor of Tur Spectator] 

I am glad to say, in answering your letter of June 
1, that the conditions in the territory of this com- 
pany are improving. While our lapses have in- 
creased about five per cent, we are not having any 
falling off in new business. During the first five 
months of 1920 we wrote $841,388 and in 1921 $1,- 
111,122, which shows an increase of 83% per cent. 
I hardly believe that business will return to the 
1914 level, in fact with our company it will equal 
that of last year. 

Lours H. Kocn, President, 
National American Life Insurance Company. 
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BUSINESS DROPPING OfF SINCE MARCH 
[To the Editor of Tue Spectator] 

The territory of the Gem City Life is slowly im- 
proving. Our lapses have not increased excessively 
but there has been an increase in policy loans. Busi- 
ness shows a falling off, although during the first 
three months of 1921 we had nearly a 50 per cent 
increase over the same period of 1920. Since March 
business has fallen off rapidly, our total increase 
for the five months’ period being $130,000. Business 
may drop to the 1914 level, since business is so 
hard to write that many agents will drop out and 
thus decrease general production. We do not ex- 
pect to write as much business as last year, but 
expect the quality to be better. 

A. J. Conover, President, 
Gem City Life Insurance Company. 


MONEY SCARCE IN ARKANSAS 
[To the Editor of Tur Spectator] 
Business while not good is improving in the terri- 
tory of the Home Life and Accident. Money is 
scarce. Lapses lave increased but very little, if any. 
New business has fallen off about 40 per cent so far 
but we look for as much business as last year. We 
think that things will be much better in another year. 
J. H. Tuacn, Superintendent Life Department, 
Home Life and Accident Insurance Company. 


BUSINESS BETTER NOW 
[To the Editor of THe Spectator] 

[he business of the Great Southern Life is much 
better than three months aga. Lapses have increased 
from 5 to 6 per cent. There is no marked falling 
off in new business. During the first five months of 
1920 we wrote $13,605,920 and during the same 
period of 1921, $9,398,115. This shows a decrease 
of $4,207,805. We do not expect business to re- 
turn to the 1914 level and in fact expect the busi- 
ness of 1921 to equal that of (920. 

O. S. Cartton, President, 
Great Southern Life, Houston, Tex. 


LOOK FOR BUSINESS TO REVIVE 
[To the Editor of THe Spectator] 

In reply to your letter of June 1, relative to busi- 
ness conditions in the ‘territory we are covering, we 
beg to advise that we are experiencing about a 50% 
lapse and our new business has decreased greatly since 
last year, writing at this time a volume varying from 
50% to 60% of the business written last year. 

As to your question relative to the business return- 
ing to the 1914 level, will state that we are writing a 
great deal more insurance than we did at that time 
and for the balance of the year, especially after the 
next two months we look for the business to revive 
very materially—G. A. Nelson, assistant secretary, 
Commonwealth Life Insurance Company. 


INDUSTRIAL LAPSATION HIGH 
[To the Editor of THe Spectator] 
Our volume of new business will be maintained at 
normal on account of increased number of agents. 
Industrial insurance must suffer a heavy lapse now, 
on account of many families being overloaded during 
the time of inflation. Anticipating this we endeavored 
to avoid as much as possible last vear and during 
1919 to write additional insurance and have used every 
effort to prevent lapse and yet our percentage for the 
first five months of this year is three times what it 
was during the first five months of 1920.—J. C. Seger, 
president, Quick Payment Old Line Life Insurance 
Company. 


EXPECTS INCREASE NOW 
[To the Editor of THE Spectator] 

We think that conditions in the territory of the 
Cloverleaf Life and Casualty, while pessimistic in 
spots, are improving. Lapses have increased from 
10 to 15 per cent, and since May 1 there has been a 
considerable falling off in new business. 

During the first five months of 1920 we wrote $1,- 
738,000 of new business as against $1,358,000 during 
the same period of 1921, a falling off of about $380,- 
000. 

We expect business to increase during the latter 
part of the year, although the drift seems to be in 
the direction of the 1914 level—Fred H. Romer, presi- 
dent, Clover Leaf Life and Casualty Insurance Com- 
pany. 
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UNDERWRITING 
EQUILIBRIUM 


Our observation is that the most _ successful 
merchant is the one who anticipates a demand 
and has the supply ready just a trifle in advance; 
and then firmly and persistently stimulates the 
demand, and supplies it. 








The demand for bigger automobile policies is now 
growing and spreading beyond the metropolitan 
centers, and carriers who anticipate it and are 
prepared through REINSURANCE facilities to 
supply it safely, will get the volume. 


A word to the agent, passed on to public; back 
comes the business, and the excess passes on to 
the Reinsurer automatically, maintaining the nice 
balance which is necessary to mutual safety 


and success. 
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We furnish a reinsurance service which casualty 
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Metropolitan Life to Write Accident 
and Health 


STEWART M. LA MONT IN CHARGE 





Former Assistant Secretary of Indemnity 
Company of North America Will 
Open Department July 1 


The Metropolitan Life Insurance Company 
will actively engage in the writing of accident 
and health insurance beginning July 1. For 
this purpose they have engaged Stewart M. La 
Mont, formerly assistant secretary of the In- 
demnity Insurance Company of North America, 
who will assume the title of assistant secretary 
and will be in charge of the new department. 

Although the Metropolitan has written con- 
siderable group health insurance, it has not pre- 
viously attempted writing risks upon individual 
lives. However, the company has taken a strong 
interest in health work and in the correction of 
hygienic conditions and the writing of this class 
of insurance is a natural result of that interest. 

Mr. Lamont has had a broad experience in 
the accident and health business. For several 
years he was connected with the Pacific Mutual 
Life Insurance Company and for sixteen years 
he was in charge of the accident and health 
business of the Metropolitan Casualty Insur- 
ance Company of New York city, which busi- 
ness Was assumed in 1920 by the Indemnity In- 
surance Company of North America. 


HART DARLINGTON BECOMES UNITED 
STATES MANAGER 

Succeeds J. M. and William Hare With 
Norwich Union 

It is announced that Hart Darlington, 

assistant United States manager of the Phoenix 

of London, will, September 1, become United 

States manager of the Norwich Union Fire In- 

surance Society of Norwich, in succession to 

J. Montgomery Hare and William Hare, who 
recently tendered their resignations. 


now 


Prudential Upholds President Dryden 

A report made public by the Prudential In- 
surance Company of Newark on Wednesday 
of this week characterized the examination 
of Forrest F. Dryden by Samuel Untermyer 
before the Lockwood Committee as “grossly 
unfair,’ and asks that the Commissioner of 
Banking and Insurance of the State of New 
Jersey make an examination of the activities of 
the Prudential from 1902 to the present time. 
The report, which was prepared by Edward V. 
Lindabury, general counsel, and Edward D. 
Duffield, vice-president, was approved by the 
directors of the Prudential, together with a 
resolution approving the refusal of Mr. Dryden 
“to submit to an examination by the Lockwood 
Committee outside of the authority conferred 
upon it by the Legislature.” 

Jesse S. Phillips, State Superintendent of 
Insurance of New York, when asked whether 
he would co-operate with the State Insurance 
Superintendent of New Jersey, if requested, 
said he would be glad to do so. 


“If there ever was a mutualization of a life 
insurance company in which its policyholders 
were protected,” he said, “it was the mutualiza- 
tion of the Prudential from beginning to end. 
If the public will examine the records it will 
find out the facts. But some people are not so 
anxious to find facts as they are to distort them. 
I am perfectly satisfied that the affairs of the 
Prudential, so far as mutualization goes, are 
satisfactory. Our reports show that the com- 
pany is in good shape.” 


Globe Indemnity Examined 

An examination of the Globe Indemnity 
Company recently completed by the New York 
Insurance Department shows that since the last 
examination of the company the net premiums 
written have increased from $5,124,641.72 for 
the year 1917 to $10,638,477.96 for the year 
1920; the total admitted assets have increased 
from $6,751,151.32 to $13,096,308.81 ; the liabili- 
ties have increased from $4,813,122.47 to $10,- 
666,808.22 and the surplus has increased from 
$1,188,028.85 to $1,679,500.59. 


Darwin P. Kingsley to Aid Housing 

Darwin P. Kingsley, president of the New 
York Life Insurance Company, has accepted 
an invitation of Nathan Hirsch, president of 
the Citizens Protective Housing League of New 
York, to become a member of the committee. 


—The Phoenix Insurance Company of Hartford, 
Conn., has issued a brochure, outlining the history 
of the company. The company is celebrating its sixty- 
seventh anniversary. 
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Fidelity and Surety Cos. Pore = 
American Surety, New York. 37,502,583 84,610,640 2,891,943 ........ 1,763,543 6,600,000 —351,758 1,592,756 25.3 67.1 +7.6 
Fidelity & Deposit, Baltimore. 55,265,805 52,648,823 SOIC GSS cikiaw since 3,157,629 4,880,000 +1,277,119 —382,508 37.4 57.8 +4.8 
Cuar. Co. of N. A., Montreal. 2,008,300 1,785,915 rr. ie |. | gala ee 503,106 600,251 —10,699, +135,938 20.3 68.6 +11.1 
lion Bond’g & Sur., Omaha§. 3,497,219 SGGROT  Seecees 466,660 444,597 —119,610 +8,394 +89,153 35.2 78.1 —13.3 
Mass, Bond’g & Ins., Boston, 39,294,355 AO, GER DTS -ceicccecs 1,616,917 1,153,806 —241,653 +2,375 — 228,832 53.4 50.7 —41 
National Surety, New York. 47,675,416 42, O08.6387 $671,779  .ccecees 2,782,062 6,453,841 2,565,000 —498,089  +4,386,930 33.3 59.0 +7.7 
Southern Surety, Des Moines 17,854,585 BESO SES sicinclccics 509,857 579,276 69,420 —506,639 +136,185 +439,874 49.1 53.8 —2.9 
United States Guar., N. Y. 2,617,147 2,035,988 GRETON. caeeees 333,588 914,748 275,000 +191,877 +447,871 15.8 62.0 +22.2 
Total (8 companies).... 205,715,410 198,324,596 7,390,814 ........ *10,717,607 18,108,423 *14,052,349 *+755,404 *+3,300,670 40.4 56.0 +3.6 
Plate Glass Lompnnite 57 
Lloyds 3 Plate Glass, N. 6,871,276 CLO) ee 65,115 515,079 449,964 471,000 +121,657 —142,693 44.7 56. —9 
Metropolita . Casualty, N. Y. 8,413,549 Cea eee 103,050 218,277 110,227 270,000 —100,000 —59,773 46.6 54.6 —1.2 
N. J. Fid, G., Newark. 7,507,007 ie i 83,816 441,071 357,255 203,000 oc aceses +154,255 50.7 50.4 —1.1 
New York Plate Glass, N. Y. 7,996,284 SAGE 800 ss 3ee us 485,021 269,660 —215,361 226,000 —150,000 —291,361 51.7 54.3 —6.0 
Totals (4 companies).... 30,788,116 as! Ss |: le 737,002 1,439,087 702,085 1,170,000 —128,343 —339,572 48.5 3.9 —2.4 
Miscellaneous Companies 
Am. Automobile, St. Louisg. 7,598,976 (RCL ares 168,967 151,168 —17,799 —129,000 seeeeees +111,201 52.8 49.4 —2.2 
Am. Credit Indem,, St. Louis. 8,065,903 7,832,034 SEESEG cccncncs 455,275 689,144 343,000 —68,551 +414.695 44.9 52.2 +2.9 
ankets Automobile e_...... 197,802 eee 64,257 26,854 37,4 8,652 —41, —41,690 = 50.4 70.5 —20.9 
Hartf’d Live Stock, Hartf’di 1,417,510 WAGE 28S © oiiiccee nn 45,738 64,244 —A0GROR = asewnne + 418,506 57.4 45.9 —3.3 
Hartf'd Steam Blr., Hartf’d.. 18,266,019 17,431,539 SHEABO © oicasteces 2,080,796 2,610,000 +17,126 + 288,150 10.3 85.2 +4.5 
Medical Prote 99 5 99: 9.672 BE +678,000 —265 +177,930 44,2 50.3 +5.5 
ct., Ft. Wayne. 1,908,224 1,802,231 10G:900> 5355552 149,672 55, +678, ; : 3 3 
Title Guar. & T., Los Aageien | f 1,276,966 987,241 SOR79 eo cacs- 241,939 3 350,000 ss +e + 181,663 -: 76.7 +23.8 
‘hion Automobile, Lincoln e. 234,977 SGRiOGE § -cencccce 27,074 18,740 -8 —2,100 ; +948 —7,182 49.2 62.3 —11.5 
United St: itaa Indem., N.Y. 354.717 308.954 ABWER oy: —2,483 43.281 —38,000 + 28,647 +52,634 57.5 29.5 +13.0 
Totals (9 companies)... 39,321,094 SST17806 T:205794 — ...06600 3,186,205 4,389,999 *2,820,552 —26,460 *+1,595,907 28.2 68.7 +3.1 
Totals (100 companies) .1,829,470,883 1,822,846,172 6,624,761 ........ 70,194,112 76,818,873 39,974,029 -+7,615,381 -+29,229,463 46.9 52.7 +.4 
—— : 
*Ne lividend column nt net r mittances to or (—) net receipts from home offices. Amounts for American com- 
} ae jen eS Te ks ee t Minus sign (—) in surplus earned column indicates combined underwriting and investment 


t. 
lanies preceded by minus (—) indicates surplus paid in by stockholders. } 
loss, § Eight i e One year. f Two years. g Three years. h Four years. iFive years. j Six years. k Seven years. -m Succeeded London and Lancashire Guar- 
Figures include five years and nine months for that company. vv Nine years. 
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Position Wanted 


Actuarial 


Actuarial 
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COMPETENT MAN 


wants position as Assistant Secretary and Office Manager- 
Experienced in all departments of ‘Home Office, able to direct» 
supervise, and organize work of staff. Always gives considerable 
thought to the necessary changes for improvement in the giving 
of service to all interested parties. References as to ability, 
personality and character will be given if you write 

MANAGER, care of THE SPECTATOR, New York 








FACKLER AND FACKLER 


DAVID PARKS FACKLER, F. A. S. 
EDWARD B. FACKLER, F. A. S. 
WILLIAM BREIBY, F. A. S. 


CONSULTING ACTUARIES 
35 Nassau Street New York 








A. SIGTENHORST 
CONSULTING ACTUARY 


National City Bank Bldg., WACO, TEXAS 











Company Representation Wanted 











A very large incorporated general 
agency operating in 22 counties in 
Northeastern Penna. which has 
representation through sub-agents 
or brokers in nearly 100 points in 
that territory, desires to get in 
touch with a Fire Insurance Com- 
pany and a company writing Auto- 
mobile, Fire and Theft. Object— 
General Agency. 

Address Box 10, The Spectator, 
City Hall Station, New York, N. Y. 





MILES M. DAWSON & SON 


CONSULTING 
ACTUARIES 


National Association Bldg., Suite No. 1005, 
26 W. 44th ST., NEW YORK 











FREDERIC S. WITHINGTON, F. A. I. A, 
CONSULTING ACTUARY 


402-404 Kraft Building Des Moines, Iowa 
Telephone Walnut 3761 





— 





MARCUS GUNN 


CONSULTING 
ACTUARY 


29 So. La Salle Street 
Telephone Randolph 7684 


CHICAGO 


A Policy Saved is a Policy Made 
THE OTIS HANN COMPANY, lac. 


“Life Insurance Service’’ 
10 So. La Salle St. Chicago, Ill. 
“20 Years’ Experience Backs Our Service” 





























Prominent Agents and Brokers 








LEON IRWIN & CO., Inc., New Orleans, La. 
REPRESENTING 


American le Auto- National Union § New Amsterdam 
mobile-Hartford  National-Hartford _ Casualty Co. 
American Equitable Philadelphia Under- Indemnity Company 
British-Amer. As- i of America 
surance Automobile Insurance 
Fidelity-Phenix 


Insurance Underwriters 


writers 
Stuyvesant 
BROKERS’ LINES SOLICITED 


PAUL L. WOOLSTON 


INSURANCE EXAMINER, 
ACTUARY AND ACCOUNTANT 


MAJESTIC BLDG., DENVER, COL. 


W. H. GOULD 


ACTUARY & EXAMINER 
SYSTEM REVISION 


256 BROADWAY NEW YORK 














NEW YORK STATE DEPARTMENT 


SUPERIOR FIRE OF PA. ALLE- 
MANNIA FIRE OF PA. CAPITAL 
FIRE OF N. H. GEORGIA HOME 
OF GA. UNITED AMERICAN OF 


PA. 


P.B. DUTTON, Mer, ROCHESTER 


DONALD F. CAMPBELL 
CONSULTING ACTUARY 


343 So. Dearbern St., Room 1100 CHICAGO 
Telephone, Harrison, 3384 


W. R. HALLIDAY 


CONSULTING | 
ACTUARY 


INSURANCE EXCHANGE CHICAGO 








FRANK J. HAIGHT 
CONSULTING 
ACTUARY 


Indianapolis, Ind. 
Des Moines, lowa 


Hume-Mansur Bldg. 
Hubbell Building 





JAMES H. WASHBURN, F. A. I. A. 
CONSULTING ACTUARY 


ROOM 1303 165 Broadway, New York City 


Expert Advice on Domestic, Tropical and 
Semi-Tropical Business 


Cable Address: Gertract, New York 














GOBRINOS DE EZQUIAGA 
ESTABLISHED 1821 
General Insurance Agents 


Box 351 


San Juan Porto Rico 


JULIAN C. HARVEY 
CONSULTING 
ACTUARY 


CHEMICAL BUILDING ST. LOUIS, MO. 








GEORGE B. BUCK 
ACTUARY 


Specializing in Employees’ 
Benefit and Pension Funds 


256 BROADWAY NEW YORK 








JNO. A. COPELAND 


CONSULTING 
ACTUARY 


124-126 HURT BLDG. ATLANTA, GA. 











T. J. McCOMB 
CONSULTING ACTUARY 


Colcord Bldg., OKLAHOMA CITY, OKLA. 





—— a 








J. L. MITCHELL 


Is prepared to successfully negotiate and finance the re- 
insurance or consolidation of either Legal Reserve, Mutual 
Assessment or Fraternal Life Companies, Associations or 
Orders. i ; 
Temporary money advanced on strictly private 

ents 


) arrangements. 4 
All communcations held personal and confidential. 
Address J. L. MITCHELL, 604 Masonic Temple, Chicago, Ill. 








T. ©. RAFFERTY 
CONSULTING ACTUARY 


Suite 714 Weightman Building 
Philadelphia, Pa. 


Complete Rate Books Formulated 








F. M. SPEAKMAN, C. P. A. 
CONSULTING ACTUARY 


BURNS & SPEAKMAN, Certified Public Accouatants 
THE BOURSE PHILADELPHIA 


a 








32 




















‘hursday 





———<— 


‘EXAS 





IL 


TA. 


3, Iowa 


= 


Je 





, Inc. 


o, Ill. 


” 


ice 


YORK 





-AGO 











_| 


City 
and 


IL 


ORK 


a. 


KLA. 


nts 


me 













June 30, 1921 


THE SPECTATOR 





Miscellaneous Insurance 








Actuarial 








ABB LANDIS 
Consulting Actuary and Counsellor 
CLARENCE L. ALFORD 
Associate Actuary 


WASHINGTON, D. C NASHVILLE, TENNESSEE 
10 Jackson Place, N. W. Independent Life Buildnig 

















Insurance Examiners and Adjusters 








LOSSES ARE ASSETS 


When handled with proper regard for 
their business building possibilities. 
Even an aggrieved claimant may hecome 
a friendly policyholder if impressed with 
the fairness of an adjustment. 


R. L. NASE, 

Adjuster for Casualty Companies 
1110 Mutual Bldg., RICHMOND, VA. 
memes amarante, Accident 

d Health Claims 


"TERRITORY: 
Virginia and North Carolina 











Bill Providing Greater Compensation in 
Wisconsin to Be Signed 

Governor Blaine of Wisconsin will sign this 
week the Sachtjen bill, which increases the com- 
pensation paid to injured employees. This bill 
increases the maximum weekly wage basis from 
$22.50 to $26 per week. The maximum com- 
pensation payable is thereby increased from 
$14.63 a week to $16.90 a week. As the original 
bill was passed it provided for an increase 
of the maximum weekly wage to $30, which 
would increase the compensation to $19.50 a 
week. This bill, however, was amended 
in the Senate and the Assembly concurred 
in the Assembly amendments. As the bill 
comes to the Governor the maximum weekly 
wage basis is $26 and the maximum com- 
pensation will be $16.90. Members of the 
Wisconsin Industrial Commission claim that this 
is the most important change made in the com- 
pensation law since its enactment. It is esti- 
mated that this will probably increase the cost 
of compensation from 7 to 8 per cent. 

The Legislature also passed the bill which 
will be signed by the Governor which makes it 
compulsory for employer to maintain a reason- 
able panel of physicians from which the em- 
ployee may select his doctor in case of injury. 
The aim is to give the employees greater choice 
in selecting physicians who should treat them. 
This bill had the general support of laboring 
men and also some of the large insurance com- 
panies, 





Central West Fire Organized 
The Central West Fire of Bloomington, IIl., has 
been organized with $200,000 capital and $100,000 
surplus. H. P. Gardner of Bloomington has been 
elected president and L. M. Linnell of Chicago was 
chosen as secretary and managing underwriter. 


Please continue my subscription to THE SPECTATOR. 
I find it to be the best insurance paper of all papers 


on insurance matters.—G. B. Taye, Managing Under- 
writer, 


BURGLARY MEN MEET 





Chicago Underwriters Favor Reduc- 
. tion in Commissions 





WOULD GIVE AGENTS 10 PER CENT 
OVER BROKERAGE 





Contributions to Crime Commission Also 
Discussed at Meeting 


The agents in Chicago writing burglary in- 
surance, held a meeting last week for the pur- 
pose of discussing the new burglary, theft and 
larceny form of insurance on residences. The 
consensus of opinion was that-the first item of 
the policy should be amended by endorsement, 
where a portion of the property insured is not 
otherwise specifically insured, but is located at 
all times in a safety deposit vault, or in some 
other place away from the premises of the in- 
sured. It was provided further that the en- 
dersement should contain a stipulation that the 
value of property so located would not be 
taken into consideration when applying the &o 
per cent coinsurance clause. This recommenda- 
tion was to be referred to the companies for 
consideration. 

The question of commissions was also dis- 
cussed; and although there was no unanimity 
of opinion on this subject, a majority of those 
present favored a reduction of commissions to 
the point where the local agent could make an 
over-riding of Io per cent after paying brok- 
The brokerage most generally favored 
and 


erage. 
was 20 per cent on mercantile business, 
25 per cent on residence business. 

The subject of the contribution of money to 
be made to the Crime Commission of Chicago 
was also discussed. This question came up at 
a previous meeting, and an effort was made at 
that time to induce the Burglary Bureau in 
New York to make a contribution on behalf 


of all the companies in the bureau doing busi- - 


ness in Chicago or Cook county. A _ special 
committee was sent to Chicago at that time to 
investigate; and this committee returned with 
a favorable report. The bureau, however, after 
further discussion could find no authority in 
its by-laws to spread an assessment upon its 
members in a case of this kind; and the matter 
was finally dropped. At the meeting last week, 
a further effort was made to do something in 
connection with the matter; and a committee 
was appointed, of which A. T. Graham is chair- 
man, to take the matter up with each company 
separately, with a view of securing a contribu- 
tion based upon some percentage of 1920 pre- 
mium receipts in Cook county. 


Ohio Association Officers 

The Ohio Association of Local Agents at a re- 
cent meeting re-elected A. L. Clemons of Cincinnati 
president. Other officers elected were: Vice-presi- 
dent, L. L. D. Chapman, Toledo; executive commit- 
tee, Ward Webb, Canton; Ben Egler, Youngstown. 

The delegates approved a plan to operate the 
paid secretary 


association under the guidance of a 
and: an increase in the budget was voted for this 
purpose, 


__“Prominent Patrons of Life Insurance is a very 


valuable book.”—S. R. Bentley, Clarksburg, W. Va. 
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President Darwin P. Kingsley, of the New 
York Life of New York, will leave for Europe 
early in September to attend to matters relating 
to the closing out of European business. 

H. A. MacKinney has been appointed by the 
United States Fidelity and Guaranty Company 
as joint representative with W. H. Schroder 
for Southern California and Arizona. Mr. 
MacKinney succeeds B. F. Cator, who recently 
resigned from the firm of Cator & Schroder to 
become manager for the National Surety Com- 
pany at San Francisco. 

B. N. Coates, actuary and assistant secretary 
of the Western States Life Insurance Company 
of San Francisco, has been made a fellow of the 
American Institute of Actuaries. Mr. Coates 
attended the annual meeting of the Institute 
held in Chicago in the early part of June, and 
while there successfully passed the necessary 
examinations for election to fellowship. 

J. T. O’Connor has been chosen the legal 
adviser of the Board of Fire Underwriters of 
the Pacific, succeeding Judge T. C. Coogan, 
recently deceased. The new attorney for the 
Board was for many years the partner of Judge 
Coogan, and is thoroughly versed in the legal 
phase of fire underwriting and the problems of 
that branch of the business on the Pacific Coast. 

Dr. Lee K. Frankel, one of the leading wel- 
fare workers in the country, arrived in Wash- 
ington Monday from New York to head the 
Welfare Department of the postoffice service. 
Dr. Frankel is vice-president of the Metro- 
politan Life Insurance Company of New York, 
and has had charge of the welfare work in 
that institution for many years. He is a 
pioneer in this activity, and under his direction 
the Metropolitan company has developed one of 
the most complete welfare departments in the 
country. Dr. Frankel comes to the Government 
service for an indefinite period without salary. 

New Officers in West Virginia 
West Virginia Association of 
meeting in Clarksburg last 
Werminger of Huntington, as 


The meeting of the 
Local Agents at its 
week elected A. W. 


president. The others elected were as follows: First 
vice-president, George K. Wheat. Wheeling; second 
vice-president, W. D. Corder, Phillippi; third vice- 


president, Howard Post, Clarksburg; fourth vice-pres- 
ident, E. P. Chancellor, Jr., Parkersburg; fifth vice- 
president, A. J. Kincard, Montgomery; secretary- 
treasurer, J. M. Hendrix, Wheeling. 








—The July calendar sent out by the New Hamp- 
shire Fire of Manchester portrays the former home 
of the poetess, Celia Thaxter, at Isles of Shoals, N. H. 


—The John Hancock Signature is again being is- 
sued by the John Hancock Mutual Life Insurance 
Company. The paper was first issued during the early 
days of the war but was later suspended. 


Testimony Continued 
(Continued from page 27) 

Hardly had Mr. Untermyer reached the open 
ocean, having sailed on Saturday last, than 
rumors are whispered of differences of opinion 
between members of the Lockwood Committee 
as to the advisability of attempting to pass some 
of the more drastic legislation recommended by 
Mr. Untermyer, such as the proposal to con- 
fiscate for policyholders the interest on un- 
earned premium reserves of fire insurance com- 
panies. It seems likely, therefore, that some 
of the more erratic and extreme recommenda- 
tions will not receive the approval of the com- 
mittee. 
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PUBLIC LIFE INSURANCE CO, 


$500,000 Authorized Capital 
is now offering 


SPECIAL INDUCEMENTS 


for 


SUPERINTENDENTS and ASSISTANTS 


Correspondence Treated Confidentially 


Write today; we may have just what you want 


LOUIS NAROWETZ, President 


ALFRED CLOVER, General Manager, 
Chairman of the Board 


108 So. La Salle Street CHICAGO, ILLINOIS 








“A book is to read if it sets the reader reader _in_a working mood 


“Third Party Insurance” 


BEING “Insurance against liability imposed by law upon an 
individual, firm or corporation by reason of injuries to person or 
property sustairied by a third person on account of a specified 
activity of the assured” 
Furnishes knowledge, confidence and POWER to your junior partners, 
your sales force, young man or woman in your office and to you 
yourself, and sets your entire organization, “in a working mood.” 


Study The Chapter Headings: 
1 Coverages which have been Devised to V. Employer's Liability and Workmen's Com- 
meet Various Insurance Needs. -.* | pensation. 
+ Characteristics Common to all Forms ot vie yk = 
r « "aur Third Party Coverages. Vill, Rates and Rating Bureaus, 


. Standard Provisions of Third Party ——«''X-_‘Inspections and Audits. 
Policies. X. Claims, Suits and Reserves, 





Martin P. Cornelius, eminently 
qualified for the task, has performed 
a most useful service in making 
available in book form 

essential information not 

treated of in any 

other publication. 


$5.00 
Prepaid 


OUGUSAANA0UEUUEEELULCLEEOEOECOECCOUOUEUUEOOCUTUHOUUUOUOUOONONOHNOCONENONOQOOUGQGQEUGU4GOOOH4OOOOQOOQOOEORERONONOANOCEOROOenCOOOeneneneenanuugbeneennanceneneeegnnnegnnnnecenen 


For Sale By 
Sia The Publishers 
= THE INSURANCE FIELD CO., Incorporated 
= P. O. Box 617 Louisville; Kyr : 


—= 











THE LATEST MORTALITY TABLES—JUST ISSUED 


AMERICAN-CANADIAN 
MORTALITY INVESTIGATION 


Compiled by Committees Representing the 
ACTUARIAL SOCIETY OF AMERICA, 
AMERICAN INSTITUTE OF ACTUARIES, 


NATIONAL CONVENTION OF 
INSURANCE COMMISSIONERS 


IN TWO VOLUMES 

Based upon experience of 59 legal reserve life insur- 
ance companies. 

Presents actual mortality experience, with comparisons 
thereof with rates shown in existing standard tables. 
Volume II Presents Experience Under Various Policy 
Forms—Term, Whole Life, Limited Payment and 
Endowment. 

Causes of Deaths Among Americans and Canadians 
are compared in a series of tables. 

Experience under Individual policies in excess of 
$50,000 compiled, with Interpretations. This in- 
formation of importance to insurance companies. 
Every life insurance company and actuary should 
possess these books, w hich contain valuable informa- 
tion and are handsomely bound in half leather and 
cloth. 





Price, $10.00 for each—$20.00 the set 
Orders will be promptly filled by 


THE SPECTATOR COMPANY 


CHICAGO OFFICE 135 WILLIAM STREET 
INSURANCE EXCHANGE NEW YORK 














A NEW BOOK BY 
WILLIAM ALEXANDER 


THE PROSPEROUS AGENT 


. Characteristics of the successful life insurance 


solicitor 


Per copy, card board, $1.00 Red cloth, $1.50 


OTHER BOOKS BY 
WILLIAM ALEXANDER 


EDUCATIONAL SERIES 
1. What Life Insurance Is and What It 


Does 
Text book, or primer, dealing with the fundamental 
principles on which all sound life insurance rests. 
Price $1.50 
2. How to Sell Insurance 


Primarily for the guidance of inexperienced agents. 
Price $2.00 


3. The Art of Insurance Salesmanship* 
A series of practical hints on canvassing, to stimulate 
the thought of both experienced and inexperienced 
agents. 


*The third volume of this series will be published on or 
about January 1, 1922. 
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